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THE MONEY MARKET. 


Ow1nc to the ingathering of the revenue, the market has 
this week again been bare of credits, and a considerable 
portion of the loans falling due at the Bank has had to 
be renewed. And it seems asif this condition of things 
would continue, at any rate, until the end of the current 
quarter, for, of course, the longer the strain of the 
revenue collection is continued the more acutely it makes 
itself felt. Loan rates have consequently hardened, 3% 
per cent. being now charged for call money, while for 
seven-day advances the charge is 34 per cent. There 
is, however, not much change in discount rates as com- 
pared with those current a week ago, as these are still 
kept down by continental competition for bills, and the 
ruling quotation for best three months’ paper is 3; per 
cent., which is the same as when we last wrote. The 
Bank during the week has gained additional strength, 
as, contrary tothe usual movementat the turn of the month, 
when there is commonly an expansion of the internal 
circulation, both notes and coin have been flowing back 
from the provinces. The French demand for gold, 
although it is less keen, has not ceased, and though the low 
value of money in Berlin has caused some gold to be sent 
thence to London, there is no prospect of any large 
supplies reaching us trom that quarter. And until the 
foreign current of bullion turns in our favour, the Bank 
is not likely to feel itself in a position to reduce its rate. 
Indeed, the market seems to have practically abandoned 
the hope of an early reduction of the official rate, by 
which it was so much influenced in the last two or three 
weeks, and seems content to defer its hopes of cheaper 
money‘until the beginning of next quarter, when the 
demands of the tax-gatherer shall have been satisfied, and 
supplies will be increased by the distribution of the 
Consolsand other dividends. It may be noted, however, 
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reference to arbitration may give the two Powers some 
measure of redress. But in any future case of the same 
ind, it is probable that the South American State will 
simply sit still and leave Europe to do its worst. It 
must be a very large debt—a very much larger debt 
than any South American is likely to be able to contract 
_that will be worth recovering at the cost of a war with 
the United States. How far it consorts with the dignity 
of the United States to maintain the Monroe Doctrine in 
this strictly one-sided shape is another question. We 
say strictly one-sided, because what Captain Mahan calls 
its correlative does not deserve the name. He represents 
the United States as giving as much as she takes, because 
she takes immunity from European interference in 
| matters American, she gives immunity from American 
I interference in matters European. The advantage thus 
| conceded to Europe hardly matches that secured for 
i America. 

| All the same, unless the United States herself brings 
| the Monroe Doctrine into stricter accord with equity and 
I) «ood sense, it is likely to remain what it is. The United 
i States is not quite the Colossus she seems to imagine, 
!| but her policy is not likely to be seriously challenged, 
l for the simple but sufficient reason that no other great 
: Power has anything adequate to gain by fighting her. 
| Germany has most, because Germany might like a South 
|| American colony of her own. But she is not likely to 
|| make any great sacrifice to obtain one—and a war with 
| the United States would involve very heavy sacrifices— 
|so long as the one thing that can be said with certainty 
i| of such a colony is that no non-official German would go 
| to it. 





THE IRISH SITUATION. 


‘Tue withdrawal in considerable and influential districts 
| of Ireland of the proclamation putting in force the sum- 
mary jurisdiction provisions of the Crimes Act is 
/naturally serving to emphasise the calm which has 
| passed over the face of the country since the holding of 
the Land Conference. This laying aside by the Execu- 
tive of an instrument deemed by them only a few months 
ago to be essential to the protection of individual liberty 
is welcomed with unusual cordiality in the Nationalist 
Press as a sign of grace in British Ministers, at variance 
with their ordinary practice of striking Ireland on the 
cheek before, or while, offering her a boon. Concur- 
\tently with the announcement of the Governmental 
| action in question, though written some days previously, 
there was published a commendation by Mr William 
| O'Brien of the conduct of the East Limerick branch of 
| the United Irish League in suspending for the present 
| their prohibition of hunting, or, at least, of indulgence 
in that sport by “ obnoxious persons,” within their sphere 
|¢ influence, He is careful, however, to make it clear 
by pacific action of this kind on his part or on that of 
basal Nationalist leaders is purely conditional. It 
coo - nee an acknowledgment that their past 
| so Ales ps Ireland too uncomfortable to live in by 
| soins a did not see eye to eye with the United Irish 
Stone on ee _ On the contrary, he declares 
Hood es _ disciplinary measures taken by the 
pooh ined a East eee last autumn against 
i cancioed coe ve ily ores their censure, 
Bee gpd ewer? — influence on the landlord 
hatin ‘ontributed in no small measure to bring 
to affine P “ent hopeful aspect of affairs. And he goes on 
standing 4 _——_ may be no excuse for any misunder- 
should See l unhappily, Mr Wyndham’s Land Bill 
he take a € unsatisfactory, then “those who, for 
restraint iz country, are most anxious to preach self- 

H fitst to be ae present momentous crisis, will be the 
word and nn 1 the East Limerick Leaguers, “ by 
| warfare. if 1 ¢, In any and every method of legitimate 
all know oon COunSels of moderation should fail.” We 
in the view of ei 
| head. It hs the league of which Mr O’Brien is the 
| public mekcnee not merely interference with the 
(8 any of “ae of those who are “obnoxious” 
| the establish” branches of that organisation, but 
}on all sides pe of a system of social pressure 
of life, so that it shall certainly be 





ell what “legitimate warfare” covers 










rendered miserable and, if it may be so, intolerable in 
the case of the recalcitrant individuals and all belonging 
to them. So far as concerns Mr O’Brien and those who 
are acting with him, they, we are given to understand, 
will in future withhold sanction or impulse from any 
such system of intimidation as that just referred to if 
in the judgment of a National Convention to be called 
ad hoc Mr Wyndham’s Land Bill is satisfactory. In a 
word, they offer us social peace and freedom in Ireland, 
on terms. 


The questions which naturally occur in view of this 


offer are such as these :—What are the terms? And, 
can Mr O’Brien and his friends, supposing that we are 


willing to treat with them, guarantee us the consideration 
they offer? And first as to the terms. Mr Redmond, 
speaking in London last Saturday, said that the 
criticisms which the Land Conference report had 
encountered in Ireland, while he altogether denied that 
there was any fundamentally serious division of opinion 
on the subject in Ireland, should impress on the Govern- 
ment that the conditions agreed upon at the Conference 
were the “ very low water-mark ” of what Irish tenants 
might be expected to accept. That means, in the first 
place, that every tenant is to have the opportunity of 
becoming owner of his holding by the payment for 
a certain term of an annual sum, which shall at 
once be fixed at from 15 to 25 per cent. below his rent, as 
twice already reduced since 1881 by the Land Courts. Mr 
Davitt says that even the proposed further reduction 
will not put the tenant purchasers in a sate position, but 
he acknowledges that on this subject Irish opinion on 
the whole seems more inclined to agree with Mr O’Brien 
than with him. Letus suppose, then, that, generally 
speaking, the existing tenants will really think them- 
selves not ill-treated if they are made owners of their 
holdings on condition of paying for a long, but termin- 
able, period asum which from the outset shall be from 
15 to 25 per cent. less than the rent they are now 
paying. But if that is what they are to pay, it is very 
far from being what, according to the Land Conference 
report, the landlords are to receive. The Government have 
definitely declared that they will never be a party to the 
wholesale compulsory purchase of land in Ireland. There- 
fore landlords are to be “induced” to sell, and for that 
purpose, besides sporting rights and facilities for the re- 
purchase of their houses and demesnes thrown in, they 
are to obtain at once a price which will secure them an 
income equal to that which they derive from their present 
(second term) rents, ag perhaps, 10 per cent. for the 
cost of collection. The tenants, in a word, are to pay 
a price considerably under, and the landlords are 
to receive a price very much over, the market value of 
the land to be transferred, and the difference is to be 
made up by the British taxpayers. It is not surprising 
that his national caution should lead Lord Balfour of 
Burleigh, while favourable to the general idea of a land 
purchase settlement in Ireland, to desire some more 
information as to the probabie working out of the Land 
Conference scheme before committing himself or the 
Government to an acceptance of it. The friends of the 
project are very shy of putting into figures the demand 
which it is likely to involve upon the Exchequer. But 
we are at a loss to see how, assuming the present 
rental of Ireland to be about £8,000,000, it is possible 
that the capital sum, representing the difference to be 
found by the Treasury under the Dunraven-O’Brien 
Treaty, between what will be paid and what will 
be got for the land of Ireland, can amount to less 
than ten years’ purchase of that amount, while very 
possibly it may be much more. It is idle to talk, as 
so many loose-thinking people do, as if the good credit 
of this country made the provision of a sum of this kind 
a ‘*flea-bite.” The money, whether it be 50 or 100 
millions sterling, if it is borrowed, will have to be 
repaid, and it is practically immaterial whether 
the repayment takes the form of terminable an- 
nuities or any other. Every prudent statesman 
knows that the annual expenditure of the country is 
increasing at an alarming rate, and with fresh scares, 
whether ill or well founded, as to the adequacy of our 


=—- Navy to protect our food supply, and growing recognition 









































































assured. 


social, but in the main economic, and which have 


told in what way the great privileged class of proprietors, 


unlettable in Ireland, or, if letting is to be permitted, 


selling at its market value what the State has secured 
forthem under its market value, and pocketing the differ- 
ence. Itis not withoutsignificance that already Mr Davitt, 
conscious of his failure to persuade the tenants that the 
Land Conference report offers them unsatisfactory terms, is 
beginning to associate himself with a labourers’ move- 
ment of a quite independent character. We do not 
attribute to the present class of Irish tenants, any more 
than to their nominal landlords, a double dose of original 
sin, but the anxiety of the labourers when their employers 
are possibly about to be placed in a position of new and 
exampled security and advantage is far from unintel- 
ligible. And who is to offer us any guarantee 
that, whether under Mr Davitt or some other 
leader, the social peace of Ireland will not be as 
gravely disturbed at a future day by conflicts between the 
new class of proprietors and those who wish to obtain a 
footing on the land, as ever it has been in the past? 
Surely we may hope that before Lord Dunraven and 
Mr O’Brien are accepted as our guides, they, or some 
better authorities, shall be required to throw some clear 
light on the Promised Land, into which we are invited 
to buy entrance at such heavy cost. 
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SHIPPING AND THE NATIONAL FOOD SUPPLY. 


Tue design of the association founded, or to be founded, 
under the presidency of the Duke of Sutherland, to 
“ promote an official inquiry into the security of our food 
in time of war,” is, no doubt, both patriotic and well- 
intentioned. Yet it seems to us to be based on a mis- 
conception of the true character of this country. We are 
an insular nation, and must, therefore, always be a 
maritime nation. Our supremacy in the world depends, 
and must depend, on our paramountcy on the seas. Our 
position as a ruling Power is inseparable from our 
position as a sea Power. If it be possible so to blockade 
us as to reduce the population of these islands to the 
verge of starvation—and that is really the assumption of 
the Duke of Sutherland’s association—if not to positive 
famine, then we shall have ceased to be a ruling 
Power, because our sea power will have been 
destroyed beyond recall. What, therefore, the association 
propose to consider is not the question of national food 
{ supply as it is to-day, or as it may be to-morrow, in the 
event of war with another great Power, but as it may 


be should we become a baffled and bankrupt nation of | 


ishmaelites, with every man’s hand raised against us. 
Is such a condition so conceivable as to be worthy of 
sober consideration by an organisation of practical per- 
sons? The question of the food supply of the country 
is, of course, always an important one. It is of addi- 
| tional importance in time of war, but we do not see how 


of 15,546,897 tons. 


carrying capacity. 
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of the duties of the State in regard to educational develop- it has, according to the official circular, derived additional 
ment, it would be profligate to face a great additional | interest “ from the want of preparation which the war in 
charge for land purchase in Ireland, unless there | South Africa frequently disclosed. 
were a moral certainty that the social peace and | South Africa did was to call forth a superabundant ang 
economic welfare of that country would thereby be|even wasteful supply of food, however the distributiog 
might at times fail; and what the war in South Africa 
Can Mr O’Brien and Lord Dunraven and their friends | proved was the military strength of our maritime con. 
on both sides offer us any kind of guarantee to that | ditions. 
effect? Perhaps the most disquieting feature of the | ships we possess we could not have transported ani | 
whole situation is that none of them seem to recognise | maintained the largest army ever sent away from a| 
that any anxiety can reasonably be felt as to the future, | motherland. b ap . 
if the present “ land-war” is terminated at the charge of were enabled to preserve the British Empire in Africa, 
the Exchequer. We do not hear any suggestion as to It is only by our sea power that we shall be enabled to 
the law under which transactions are to goon in land | preserve the United Kingdom from its enemies in time 
in coming years. Causes in part, no doubt, racial and | of a naval war. a 

Let us look for a moment at the maritime aspects of 
not passed away, made the condition of Ireland so this matter, and leave for other consideration the other 
intolerable in the second half of the past century | aspects raised or suggested by the association. “ For 
that dual ownership was legalised. Now it, in its | more than three-fourths of their supplies this enormous 
| turn, is said to be the source of all evil, but we are not | population is dependent upon food which is imported 
from abroad, and liable to capture on its way to our 
which it is proposed to set up at the cost of the State, are | shores” in the event of a war between Great Britain and 
to be restrained from abuse of their singular position.|any one or more of the great Powers. 
We are not told whether land is in future to be by law | circular, and also that, ‘‘ unless the Navy is sufficient to 
protect the ships which bring these vast supplies across 
whether the higgling of the market ora Land Court is to} the ocean, the position in any such contingency may 
determine the conditions of the transaction. We are} become grave in the extreme.” 
not told what is to prevent the tenant-purchasers from | implies that the fleets of the enemy must be large enough 
to scour the seas and outnumber or outpace our convoys 
in every direction, and also at the same time numerous 
enough and strong enough to blockade all our ports. 
Shall we be in existence as a nation whenever any other 
nation reaches that position ? 
possessed by the world, according to Lloyd's latest 
returns, is 29,628 vessels of 32,437,763 tons. This 
does not include the large wooden tonnage on 
the American lakes, nor the small sailing tonnage 
of the Levant and Black Sea and the Far 
East, and it does not include vessels of under 100 
tons. The register tonnage included in Lloyd's 
returns we may take to represent a carrying 
capacity of, in round numbers, 50,000,000 tons. 
number of vessels under the British flag, belonging 
to the United Kingdom and the colonies, is 11,041, 
From the proportion of steamers 
and sailers in this British register tonnage, we estimate 
the dead weight capacity at 30,000,000 tons. 
fore, Britain has three-fifths of the world’s sea 
But of the remainder—1,000,000 
tons are on the American lakes, and another million 
tons or so are in the Eastern Hemisphere, neither 
quantity having any immediate effect on the trade into 
our seaports. If these be deducted, and also the tonnage 
exclusively devoted to traffic on the Mediterraneas, 
Black Sea, Baltic Sea, and South American coasts, It 
will be found that the British flag in the open ocead 
trade covers nearer two vessels for every one under the 
flags of all the other nations. Someone has said that 
if the merchant fleets of the world were mixed up, every 


second ship one met on a tour of the ocean would 


British. The proportion would be much larger if only 


ocean-going vessels were dealt with. 


It is true that the tonnage on the British eit 


includes the greater portion of the shipping now 0 


ticular fleet in the case of war between Great Britain 
the United States would be problematic, but presuma' 


attempted by the enemy. The American tonnage WO 
multiplied and added to our own for the purveying % 
| alleged three-fourths of our supplies of food. Asa 


of fact, the proportion stated is inexact, and in time of 


peace we import many perishable and luxurious 


stuffs that we do not actually require, and need not risk 
| vessels in procuring intime of war. If we were at = 


eo eee 


What the war ip 


Without the enormous tonnage of merchant 


Practically it was by our sea power we | 


So says the 


Precisely ; but this 


The merchant shipping 


The 


There- 


by the Morgan Combine. The position of that par 


each country would avail itself of such portion as it cou! 
command. In the event of a war between Great Brital® 
and some great naval Power other than the United State | 
that tonnage would be, as far as practicable, brought undet | 
American protection ; and thechief occupation of Amen? | 
shipping would be in conveying supplies of food to % 
whatever amount of cruising and blockading might be 
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producing a gross value of about £600,000 a year, of 
which one-half is profit. The present dividend of 
4#250,000 a year, therefore, is less than the current 
profits, and a large reserve fund is being built up. 
Waihi shares, according to the standard of gold mine 
valuations we have set up, are an investment, for the 
following reasons :—({1) Buying at £5, the purchaser 
receives a dividend of 10 per cent., with the know- 
ledge that about 12 per cent. is being earned ; (2) the 
ore reserves show a net profit in sight of more than 
half the market value of the mine ; (3) the lowest work- 
ings show ore of the usual value and of exceptional 
width. 

As regards the second of these points—the quantity 
and value of the ore reserves—the would-be investor 
may feel somewhat puzzled. The last yearly report, 
if I remember rightly, placed the ore actually blocked 
out at between six and seven hundred thousand tons. 
That is equal to a net profit of barely a million pounds, 
as against a market valuation for the mine of two and 
a-half millions. On those figures Waihi shares, 
strictly speaking, would not be worth £4. But as I 
believe them to be genuinely worth £5, students of the 
mine’s position will realise that the known ore, whether 
described as ‘‘ reserves ’’ or as “‘ in sight,’’ is far more 
than the figure given in the last report. This is, I 
think, now admitted officially. Circulars issued perio- 
dically since the last report have given particulars of 
the payable and immensely wide nature of the reef at 
the bottom, or sixth jlevel, and have referred to the 
opening up of big additional blocks of ore in the levels 
above this. I presume that in the next yearly report, 
due before very long, the manager will allow ore re- 
serves of a million tons (equivalent to a net profit of 
nearly 60 per cent. of the mine’s market value), and 
for my own part I place the payable ore in sight at a 
good deal more than this. In any case, this most con- 
servative of managements will surely allow ore 
reserves for five years ahead. 

As to the third point—the value of the lowest work- 
ings—with which the mine’s more distant future is 
wrapped up, one cannot but feel most optimistic. At 
this sixth level several of the reefs seem to have come 
together, and the result is an immense body of ore. 
Of this an average width of, I believe, over 40 feet is 
of the usual good value! The manager’s report shows 
that the reef at this bottom level has been already 
proved payable, over 1,000 feet in length, and one end 
of the drive is still in high-grade ore. 

At the present moment Waihi, to me, looks better 
than it ever has done; and so far as one can see, the 
shares are a sound mining investment at £5. 

There is no other mine in New Zealand upon this 
same sound basis. I don’t deny value to such mines 
as Progress, Crown, and Talisman ; but I could not 
feel so certain of them as of Waihi, a few years hence. 

For two years the operations of Mount Morgan have 
been disorganised through want of water, and the 
dividend, paid regularly for years before that, had to 
be reduced by more than one-half. It is not to be 
supposed that this will occur again, as immense dams 
have now been made, but it is an example of the 
mishaps which befall even the best of mines. In some 
mines the mishap is worse than this, for instead of a 
temporary lack of water there comes a permanent lack 
of gold ; but even in this mild case the shares fell from 
over £5 to 70s! Before this happened Mount Morgan 
shares were yielding their purchasers less than 7 per 
cent., and we may assume that in normal times they 
will return to this basis. This is a good deal less than 
the 10 per cent. we stipulate for ; let us see if it is justi- 
fiable. It is a curious fact about Mount Morgan that 
the directors have never made an official statement 
about its ore reserves. This might be a little discon- 
certing did we not know that they and their friends 
hold between them more than half the shares of the 
company. As to the reserves, I take it that my esti- 
: mate, made after two visits to the mine, and confirmed 
ave left it severely alone. As a market | in general terms by the manager, of 20 years’ ore in 
or less a dead letter, but its intrinsic sight, is not far from the mark. And then as to the 
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, she would have to provide naval protec- 
oe B65 vessels of 3,138,568 tons under her own 
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; r cruisers, besides arresting the streams 
| of food aeviden seeking our shores. Again, our total 
Q imports are to the amount of, say, £ ee ae 
a annum, of which £110,000,000 are from British colo “ 
and possessions. Of the remainder, we receive from the 
t following naval Powers: United States, £ seas 
d France, £52,000,000 ; Germany, £33,000,000 ; Russia, 
a £22,000,000. What would each or all of these countries 
. do if shut out of direct intercourse with our markets : 
They would employ neutrals to convey to us com- 
0 modities that would otherwise perish on their hands. 

: This is not a question to be viewed altogether from 
the point of view of the consumer. To the besieged, 
f the supply of food is of paramount importance, and the 
rc very fact of that importance gives additional value to 
. the isolated market for non-belligerent outsiders. But it 
, is quite as necessary for the producers of foodstuffs to 
: {nd a market as for consumers to find a supply. In the 
: event of a war between Great Britain and two or 
: more of the nava! Powers, it will be in the urgent 
e pecuniary interest of all the other Powers to hurry 
J forward their commodities to us. In other words, 
: it would never pay the world to starve us out. Sucha 
y position as the Duke of Sutherland’s association virtu- 
$ ally assumes would involve commercial paralysation and 
1 bankruptcy in half the world. There never was a war 
5 yet in which the population of a whole country were 
S reduced by force of arms to the starvation point. Cities, 
: but not nations have been so reduced. We could only 
t be deprived of all foreign food supplies by a permanent 
- and unbroken ring-fence of warships all round our 
t coasts. Such a ring-fence could only be established by 
> the destruction of all our fighting ships, and it could 
D only be maintained by the capture of all our merchant 
e ships as they hasten homewards. It is, therefore, hardly 
r conceivable. 
0 There is no doubt the theory that a belligerent with 
$ faster ships than ours could cripple us by outsailing our 
g fastest merchant ships. The sea traffic of the world is 
e not done by the ocean liners. It is not to the ponderous 
; White Star and the stately Cunard boats that we look 
, for our continuous supplies of corn, and beef, and sugar, 
s and fruit, and tea. Not 1,500, or certainly not more than 
e 1,500 of the 11,000 vessels under the British flag belong 
to that class of liners. All the rest are busy, restless 
| “tramps,” able to go anywhere and do anything, quite 
0 willing to risk a dozen hostile fleets in the desire to reach 
a a profitable market. But as regards fast steamers, there 
1 are 183 merchant steamers afloat that steam 16 knots and 
0 over. Of these, 83 belongto the United Kingdom,and 31 
e tothe United States. The exact ability of these very fast 
. merchant steamers in time of war has yet to be demon- 
t strated, but at least we have the largest number of them, 
a as well as a continuous stream of persistent and irrepres- 
° sible tramps. That bread may rise to high prices during 
a conflict with a naval Power is always a possibility as 
y one of the fortunes of war, but that the supply of food will 
. fail, that famine prices for wheat will be caused by the 
y | monopolisation of our merchant shipping for warlike 
} Purposes, or a fourth of the population will be deprived of 
employment and reduced to starvation in the event of a 
War between Britain and any one or more of the great 
Wha, are assumptions altogether too extravagant. 
are the national duty is, is to keep the naval strength 
im Th of the country ahead and not behind the 
that our 4 3 should be never any manner of doubt 
tection of b is “adequate and sufficient” for the pro- 
€ national commerce and property. 
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GOLD MINING INVESTMENTS —x. 
(FROM OUR SPECIAL MINING COMMISSIONER ) 
AUSTRALASIAN MINES, 
han any in West Australia is Waihi. 
a mine one can invest in; but specd- 
y see no possibilities in it, and for a 
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knowledge that the ore in depth was getting lower 
grade, that, indeed, in the bottom—that is to say, in 
the 750 foot level—much of it appeared to be too low 
to work at a profit. Of course, above that was a 
matter of 20 years’ reserves, but the far future was 
more or less hazy. But only a few weeks ago, in 
announcing the break up of the drought, the manager 
also cabled the significant news that ore worth one 
ounce to the ton had been met with at the 750 foot 
level, and that already it had continued for a distance 
of 40 feet! A discovery such as this may be of infinite 
importance to Mount Morgan, for it may yield ore to 
‘* sweeten "’ the lower average value 10 or 15 years 
hence. At the same time it does not affect our question, 
which is stated thus :—Is it sound to invest into any 
gold mine which yields less than 10 per cent. interest 
on the investment? My answer is: No, it is not 
sound. At the same time, people will continue to buy 
the best Rand mines to yield them less than 10 per 
cent., and about Mount Morgan, I can only say that 
it may fairly be ranked with the best of these mines. 

There are a lot of other mines in Queensland paying 
amazingly well, which are almost unknown in England. 
I am sure that a number of these, if closely examined, 
would be found to be really mining investments. I say 
‘*if closely examined,’’ but that is where the trouble 
comes in. There is nobody to do this. The Queens- 
land mining man is an excellent judge of a mine—so 
far as his own requirements go—but he is not fitted 
by his training to transmit that knowledge to others. 
These mines are rarely developed far ahead ; they are 
rarely sampled, and never systematically sampled ; the 
ore reserves are a matter of guess work, and the yields 
can never be forecasted with any exactness. There is 
no doubt that the insiders who live close to the mines 
have a shrewder idea of the position than this, but their 
knowledge is for themselves—not for the Philistine 
10,000 miles away. 
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As all these mines pay good dividends, and as some 
of them have paid well for years past, it seems hard 
that we must keep them out of the short list of mines 
which we call investments. But they do not fulfil the 
requirements we insist on. Their reports are short 
and vague, they give no average assay values of their 
ore, nor state the quantity in sight, nor the appear- 
ance of the lowest workings. We have to take every- 
thing on trust. If a reform in the method of managing 
these mines were introduced, if their directors got to 
understand that the shareholders in England are 
entitled to the fullest information, and undertook to 
supply this at regular periods—then we might be able 
to add to our list a valuable group. Among the mines 
I refer to are the Brilliant St George, Brilliant Central 
Band of Hope, Day Dawn Block and Wyndham, 
Victoria and Queen, Queen Cross, No. 1 South 
Oriental and Glanmire, Glanmire and Monkland, and 
No. 2 South Great Eastern. 

Victoria, South Australia, New South Wales, and 


Tasmania are practically a blank as regards investment 
mines. 





BOMBAY, BARODA, AND CENTRAL INDIA 
; RAILWAY. 
Ont of the few noticeable features in Stock Exchange 
business during recent weeks has been the recovery in 
the price of Bombay, Baroda, and Central India Rail- 
way stock. In the year 1899 the quotation for this stock 
rose at one time to 2324, but gradually declining to 2024 
at the beginning of 1900, it further fell to 175 in the 
middle of that year, and there was then no very wide 
fluctuation until the beginning of last year, when a sudden 
drop trom 1734 to 160 took place. The price remained 
at about that figure until July last year, when, although 
the dividend for the last half of 19601 was very slightly 
below that for the same period in the previous year. the 
quotation again began to crumble away, and finally 
reached its lowest point at the end of Decembe t 
when it was 1 $34- Since then there has been a remark- 
able recovery, the most recent transaction marked at the 
time of writing being 165. 

The fluctuations prior to last July might reasonably 
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be attributed to the reduction in the surplus divideng | 
paid in addition to the guaranteed interest, as the 
lines suffered severely from loss of traffic during the 
prevalence of famine and pestilence in India. There was, 
however, no reduction of dividend sufficient to accoun; 
for the fall in price that occurred during the last gi 
months of 1902, and it can only be attributed to sale 
effected on the approach of the period when the under. 
taking can be acquired by the Secretary of State fo, 
India under the terms of the contract. Conversely, 
there is nothing in the present situation to account for 
the advance that has recently taken place, since the | 
chairman, at the meeting on December igth, took 
occasion to warn the proprietors not to expect any 
surplus dividend in addition to the 5 per cent. guaranteed 
interest for the half-year ending December 31st last, as 
the estimated net earnings would only just cover the | 
guarantee and contributions to the provident fund. 





The chairman, Colonel Sir W.S. S. Bisset, then made 
some remarks with reference to the market price of the | 
stock and the expected purchase of the undertaking by | 
the Secretary of State in 1905, which are of special | 
interest, in view of the advance which has since taken | 
place. In regard to the fall in price and its causes, | 
Colonel Bisset said: “‘ The board could only wish that | 
the majority would use their best influence with their | 
co-proprietors to prevent forced sales at prices which | 
were not warranted by any permanent diminution in the | 
earnings of the railway, by any decrease in the material || 
value of the property, nor by any diminution of the| 
purchase price which it was worth the while of the| 
Secretary of State for India to pay for their property. | 
Having heard that at a price of £180 per £100 stock the | 
proprietors as a body would, to the best of his know- | 
ledge, prefer not to part with their property, and | 
that at a higher price than £180 the Secretary of State | 








would make a very satisfactory bargain if he were to | 
acquire for the Government the valuable property which | 
in the course of nearly half a century the proprietors | 
had developed, those who are not familiar with the con- 
tract would naturally expect that the purchase price | 
would not fall below that figure, but under the clauses | 
of the contract—clauses which were framed with the | 
full intention on both sides of respectively giving and | 
receiving a fair price in the event of the railway being | 
compulsorily acquired by notice of purchase — the} 
anomalous position now was that neither the proprietors | 
as vendors nor the Government as purchasers had any 
part, except by concerted or combined action, in fixing 
the price which might be offered by the purchasers, and | 
which, if so offered, might be accepted by the vendors. | 
The directors had represented to the Under-Secretary 0 
State for India these aspects of the present position, 
and had asked for an opportunity of evolving in dis- 
cussion with him some arrangement which they could 
recommend for the proprietors’ acceptance, under which 
the company would not be disturbed in its possession 
its property, but would continue its tenure subject 
modifications of some of the terms of the present cot 
tract in a way which was equitable to both sides. They 
were daily expecting an answer to this request.” 

That reply, we are assured, has not been received, 
although six weeks have elapsed since it was daily 
expected. It is unfortunate that the nature of the pr 
posed modification was not explained by the chairmat, 
since it is difficult to see how any variation of the terms 
of the contract could possibly be entertained by the | 
Government. The fact that the price of the stock, upo? | 
which the purchase price two years hence will be based, | 
had declined to a point which gives the Government 
the best of the bargain, constitutes no ground for appeal 
ing to the Secretary of State for a mogiification ot the 
terms. In the interests of the taxpayers of India, the 
Secretary of State is bound tc take full advantage of the 
conditions prescribed by the contract. And that he* 
amply justified in permitting no variation from the co 
ditions laid down can be made apparent from a simple 
statement of a converse proposition. Colonel Bisset 
implied that a price of 180 per cent. for the st 
represents the minimum value of the undertakiDs 














. and deprecated the action of proprietors who were willing 
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_ 
to part with their holdings below that price. But sup- TURKISH UNIFICATION SCHEMES. 
that the stock had been inflated to 280, would not 
the holders think it preposterous for the Secretary of 
State to approach them with a proposal to modify the 
terms of the contract so as to enable him to acquire the 





—————— 


THE main features in the report of the Council of 
| Administration of the Ottoman Debt for 1go1-2, now 
| published, were set out in the preliminary report of Mr 


rty at a fair valuation? We are, of course, aware | Babington Smith, the representative of the English and 
Or as Secretary of State could leave the undertaking Dutch bondholders, and as we dealt with these at the 
alone, not being forced to acquire it, and that, in fact, is | time, 1t 1s unnecessary for us to revert to them now. 


the means open to the proprietors of retaining it in their | But Mr Smith’s prefatory remarks to the final report 


| : : 3 : “— 
own hands—they can make it too dear for the Govern- | contain further arguments against the Rouvier unifica- 


ons | tion scheme, which are worthy of the highest considera- 

— — course was hinted at bv the chairman of tion. That scheme, which was pushed forward in the 
the company in the portion of his speech quoted above, interests of a financial syndicate, that hoped to secure 
where he stated that, except by concerted or combined substantial profits by the projected transaction, proposed 
action, the vendors have no voice in fixing the price at | t carve out of the revenues allocated to the existing 
which their property can be acquired by the Government. bondholders provision for a new loan. Phat the bond- 
No doubt there are great difficulties in the way of such holders could not benefit by such a transaction is 
a combination, and a good many proprietors would obvious, for no financial jugglery can disguise the fact 

, - . E . 

refer to get out on the best terms they could. Probably that the removal of a portion of a security cannot 

|| many of them are unable to calculate, even approxi- | increase the whole. Moreover, there is now additional 
| mately, how they will stand when the purchase is com- evidence that the spp used = commend 
pleted. Their action in selling is, of course, unfortunate the Rouvier scheme were based on statements of 
for those who decide to hold on, but it constitutes no|4" erroneous character. The inducement held out 
ground for the suggested appeal to the Secretary of State | t© the bondholders was that by exchanging their bonds 
| for India seeking a variation of the contract terms. for new bonds to be issued under the scheme, they 
In view of the possibility that some of the smaller would obtain an increase in the rate of interest anda 
stockholders, and certainly very many outside investors, | Certain rise of capital!value. But in order to attain this, 
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'| may not be able or willing to make the necessary calcu- they would have to assent to calls being made on the 
| lations, it is desirable to show as nearly as may be what amounts now utilised for the redemption of the debt, 
|is the present position in relation to Colonel Bisset’s | and it has been pointed out by the Council of Foreign 
\l estimate of 180 percent. for the stock as representing a | Bondholders that in regard to capital value, at all events, 
|| minimum basis for the purchase price. The contract the scheme did not offer any substantial immediate 
specifies, in the first place, that the purchase price is to | advantage. With regard to interest, it was urged in 
| be calculated on the mean market quotation for the |Support of the Rouvier proposals that, taking into 
previous three years. If the present moment were the consideration the net revenues of the past five 
{| time for giving notice, the mean market price for the | years, the raising of the rate of interest on the debt 
|| three years ending January 31st would be 173. Inthe | from 1 to 1} per cent. would be absolutely impossible 
|| next place, the contract specifies that the value soarrived | Under the present system. It was asserted that the 
|| at may be paid either in cash or in the form of “an| “marked standstill in the product of the assigned 
|| annuity for the residue of the term of the contract, the | Tevenues, the decrease observable during the last few 
|| tate of interest to be used in calculating such annuity | Years, demonstrate that the maximum return has been 
| being determined by the average rate of interest during reached, and that these revenues can only be increased 
||the two preceding years received in London upon public | by the direct assistance of the Government.” But as 
|| obligations of the East India Company or the Secretary | Mr Babington Smith points out, the net receipts of the 
|| of State in Council, and which shall be ascertained by | year 1902-3, thanks to the payment of £1342,000 in 
| reference to the Governor or Deputy-Governor of the | '€spect of the Eastern Roumelian annuity, are estimated 
|| Bank of England for the time being.” It was decided in | at £2,500,000, while the amount required to pay interest 
| the Great Indian Peninsula case, that the rate of interest | at the increased rate of 1} per cent. and the correspond- 
Means the net yield on Indian Government sterling loans. ing sinking fund is £2,419,390. In other directions 
Ifthe Three per Cent. sterling loan is taken as repre- | there is evidence that the assigned revenues have by no 
| Sentative, the mean price during the past two years has | means reached their limits. Mr Smith declares, for 
|| been almost exactly par, and the rate of interest is, there- | instance, that the internal sales of salt, if slow, are 
| fore, 3 per cent. Upon these bases of calculation, holders | increasing, while some expansion of revenue may be 
i Bombay Baroda stock would receive an annuity of hoped for from foreign trade in salt. The tobacco tithe 
1 about £6 16s for each £100 stock, the anhuity being for | for 1902-3 also showed an appreciable advance, and the 
|| 4 term of 49 years. | provision of cold storage for fish at Constantinople 
|. That, of course, is the “A” class of annuity, which leads to the hope that the revenues of the debt may 
| involy es the extinction of the capital at the end of the | benefit by increased profits from the fisheries. 
| Period. The “B” annuity, providing for the repay- It is evident, then, that the Rouvier contention as to 
|| Ment of the capital when the annuity ceased, would | the impossibility of any expansion of the revenue taking 
i Involve a deduction of about £1 12s per annum, leaving | place is entirely erroneous. M. Rouvier threw out dark 
fen eh one Re. These figures are | hints that ee scheme - a a 
peer y,2 ght be slight differences | Cunlosity of the Government might lead it to res ort to 
mee Tate of interest and other calculations, besides | extreme measures, and even to the suspension of the 
bee small deductions of uncertain amount for expenses | Convention of 1881. But the decree of Mouharrem 
i Oe — It may be added that the rates received specifically sets out that in the event of the Government 
! for ore ndian Peninsula shareholders were £6 13s 7d annulling or suspending the arrangement then entered 
| ‘A and £4 15s 1d for“ B” annuities. into, the bondholders shall recover the plenitude of their 
| se ron of market quotations on which the purchase | rights, as stipulated by the original loan contracts, and 
Seat as Pmogge: be based commenced in May, 1902, | there is nothing in the decree to justify the mysterious 
ia. ee ae the extremely low prices for suggestion of hidden danger held out by the French 
in progress nian! ng December last. The advance now financier. j er ‘ ° 
n taken ce a oe possible that some steps have The fact is, as Mr Smith points out, the advantages 
hinted by the oh: ‘rection of supporting the market, as | offered by the Rouvier scheme might be secured by the 
ever, have a _ rman = the company. It will, how- _ bondholders without the intervention of interested syndi- 
the mean for the a considerably further to bring | cates or tampering with the security assigned to Turkey’s 
the average of 1 ree years ending May, 1905, up to | creditors. The bondholders are reminded that as the 
and, further still © upon which our calculation is based, | Ottoman Government derives no benefit from the increase 


Considers is the lowest ori : : i i 
considerat; price upon which the purchase | opposition towards any suggested improvement in the 
‘ration ought to be calculated. | law proposed by the Council of the Debt. If we were 
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i —— 
dealing with an honest Government this trouble would not | tion bijsiness a year or two ago, is such rate cutting 
arise, but we have to take the Ottoman Administration experienced, and when lower rates are accompanied by 
as it is, and, therefore, it would be to the interest of the | a general fall in the values of hulls, due to the depres. 
bondholders to give the Government a share of future | sion in the shipping trade, as at present, there is 
increases of the assigned revenues. In discussing this, | material advance in the proportion which claims bear 
Mr Babington Smith remarks: “ Both the bondholders | to the premium income. The conditions, which were 
and the Government would gain, since both would share | favourable when the 1g01 account was written, are 
in imcreases of revenue which can be created by joint | now unfavourable, and the prospects of profit in the 
action, but which cannot be created without it, and | immediate future are not at all rosy. 

which, therefore, will not come into existence so long as We give below, for the marine insurance companies 
it is the interest of one of the parties to obstruct all} which have published their accounts in the “ Liver. 
improvement. -If an arrangement for such participa-| pool ’’ form, a table showing what the trading profit 
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tion were accompanied by the immediate raising of the | was in the 1go1 account, after deducting settlements already m 
rate of interest on the series to 14 per cent. the advan-| and expenses and the provision for unexpired risks, Shiels to | 
tage to the bondholders is clear. It is not clear that | The interest receipts for 1902, the dividends paid, and headings, 
they would profit to the same extent by a scheme of| the amounts transferred to permanent reserve funds vision for 
unification which, while giving them: an immediate | are added :— some yeal 
advantage, requires them to resign all possibilities of UnpErRwRITING Accounts of 1901. ain trust 
improvement in the future.” These considerations, and | ———-———— —— ——_—__—. £138,000 
the fact that they are asked to permit others to partici- Trading Profit. | and 4th, 


£957,308 








pate in their assigned revenues, should be well arti |Inters’t Divs. | Trans 
by the bondholders. The Rouvier scheme is now dead, Company.  |Net Pre- | Per | in in 


£3,722. 

noted th 
ther Aus 
he repay 
arrives a 


a ; . . | of Reserv 
but another scheme of unification, having French and foe mnt. f Pre 1902. | 1902. pina | 


German interests behind it, is being commended to the lium. 





Porte, and the objections which apply to the one apply 


eee 
in a greater or less degree to the other. This is a case, a Beat Sct .<2 £ 

















yi a ns British & Foreign | 470,277| 93,668) 19:9 | 48,207| ‘nde 

7 aoe to be remembered, in which the interests of the | roo don and aoe 2283941 aaa — nan taaen —_ Under th 
Zo ritish and of the foreign creditors of Turkey do not | weritime ......| 262993 5.202} 20] 14522) 10000 10.00 Charging 
3 coincide. France is desirous that the Sultan should be | Merchants ......| 231,261 26.147 11:°3| 9.842' 7.500 25,000 demption 
ia provided with funds, ir order to satisfy her claims against oe iesue pales yn aan 4 ae = 25,000 from rail 

$ > me > : a ¥ : MORGD. . cccvve 965) 441) 12: , 000; .. ransfe 
, Se ene: ere ates See eH Rh cover nnnne- 255,677| 55,159, 21°5 | 24,544) 20,000 50,00 saga 
: g g for the construction | gtandard ......| 110,965} 25,312) 228 | 9,099, 12,500 10,000 ae 
y of the railways in Asia Minor, in which she is so deeply | Thames & Mersey| 475,731| 68,030] 14-3 | 37,316, 40,000, .. enough, 
i concerned. But it is certainly not to the interests of | Union....... ..+| 450,870} 57,193) 12°7 | 29,624, 28,612 60,000 revenue) 
eS the British creditors that their security should be cut World ...+..+++.| 159,522) 36,494) 22:9 | 5,192) 6,012 25,000 As et 
into for either of these purposes. ae ae a ee expendit 
In concluding his ae remarks on the Council's | _—_Tetel_...--- ASSL SOU 408,190 263 1 915.3871 218.20" Sone because, 
report, Mr Babington Smith gives details of the conver-| It will be observed that the eleven companies in the the whol 

sion of the Turkish Customs Loan, which, although | above list made a trading profit of £428,194, or 14.3 tive for 
they do not directly concern the bondholders to whom | per cent. of the premiums, and that in the case of the year. 
the report is specially addressed, are exceptionally inter- | British and Foreign, Sea, Standard, and World con- ieee 
esting at the present juncture. By means ‘of this con-| panies the average was largely exceeded. On the ue 
version, the Ottoman revenues benefited to the extent | 1900 account the same companies made a_ trading Redu 


of £11,940,000, of which a considerable portion will be | profit of £259,031, or 8.9 per cent. of the premiums, Redu 












spent in paying off pressing items of the floating debt. | and on the 1899 account a profit of £35,042, or 1.3 per Othe 
But for this present accommodation of less than|cent. For the four years before 1899, underwriting Th : 
£72,000,000, the Government will, according to Mr | profits were either very small or had turned into tha h 
Smith, becalled upon to prolong for a period of 25 years the | losses, and the companies lived and paid dividends ste : : 
annuity of £1T390,000 which was provided for the| out of interest on their funds and out of drafts on :. a 

service of the old loan, and which is continued for the| their savings. A good feature of their present position eee 
: service of the new bonds. ‘“ This operation,” Mr Smith | is the modesty of the directors in respect of dividends. what & 
observes, ‘is evidently open to criticism from the point | With one or two unimportant exceptions, the dividends order ; 
of view of sound finance,” and it certainly illustrates the | have been left unchanged, and the surplus profits have in the 
reckless manner in which the Turkish Government is/| been applied towards increasing the reserves and the duties 

a prepared to mortgage the future in order to secure a/ free balances at credit of profit and loss accounts. The been t: 
13 small immediate advantage. Bondholders who are | trading profits and the interest earned at the end of Shiels. 
i invited to join in Turkish conversion schemes which | 1902 together amount to £643,581, out of which div- and th 
it involve the pledging of a portion of their assigned | dends have been paid of £.218,224, the permanent at £¢ 
: security in order to provide the Ottoman Government | reserves increased by £300,000, and about £100,000 to the 
Hy e. with funds would do well to ponder these facts. added to the credit balances at profit and loss. point « 
ie - | The marine companies derive their present strength rates, 
a MARINE INSURANCE PROFITS. ee ween fram ihe: palais ieeuaer of SF ao 

| B MaRINE insurance is a highly speculative business, and | he ae as trom the care with which her ren “ig 
) . 2 its profits have been for many years together rather | coe built up in ‘the past. Several companis, — 
illusive, but there is no doubt that ihe ad = est oe _— ee sree a ao 

writing accounts, which were closed on ao ogpect oe ee wna fear pase aoe — vsthowt a 

ft last, have resulted for most of the companies in iis | eee ny oe ae ony ee peetes ead Th , 

a oe é npanies in really | making any trading profits at all. Their funds largey he 

Fi undsome profits, and that the 1g00 accounts yielded | exceed the paid-up capital, and the interest receipts than t 

| eneees which are not to be despised. It happens that | alone amount, in many cases, to as much as or more payer: 

i ; uring the years covered by those accounts—it must be | than the dividends paid. The good fortune which most than 

| oe that a marine peeenennn account is| of them have experienced of late will, through the follow 

% < ays ce open for two vears . se . . a ‘ aoce 

| it ten semsacto-tiee eaamiiian tame bean eocugtinnaity|iatenet acetic cn ere ene one panie 

; light, and premiums have been h . | si earnings, and make the companies more } seven 

i e been at what, under the cir-| more independent of under-writing profits. This 1s 4 arene 

een rie a remunerative level. As there is no | satisfactory position for the enamine: but as the Such 

va ce aes the marine companies, and | companies exist in order to carry on marine insurance a 

ae ’ € competition of the members of | business they must be judged by the success ™! oo . 

Lioyds’, a profitable year usually leads to subsequent | which the Whale ete y an tencti . Th 

lneees throurh the nas . : y conduct their principal public functions, ®" } ee 

: g e cutting of rates. In no branch of | not by the dividends whi » by f past _— 

insurance, except, perhaps, in workmen’s by the dividends which they pay by means © 
, S, en's compensa- | earnings. — 
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AUSTRALIAN AFFAIRS. | of revenue and expenditure after reductions, c., 
| amounting to £597,308 had been made. But possibly 
MELBOURNE, December 24, 1902. | : 597>: ] 


| the position may be better stated as follows: 
VICTORIAN FINANCE AND POLITICS. P , 


















* . i £ 
~ August 5th the Treasurer of Victoria made — | Estimated expenditure before reductions, &c........... 7,647,666 
alled an ante-Budget financial statement, in whic €| Less retrenchments, reductions, &c., made prior to : 
<pressed the opinion that for the year 1902-3 there | December 18, 1902 ............ Sued Gudicnce Muse 597,308 
‘ould be a deficit of at least £450,000, and that it eo 
ight reach £650,000. By October 22nd the position | posi nated revenue ........cccececececees £6,694,080 
ad so far altered that he estimated the deficit at | 4gd—To be taken from Trust funds ...... 110,000 
£836,186. But when he made his definitive Budget | To be derived additionally from income-tax 
peech on the 18th inst. the deficit was brought up| and probate duties ..................-. 250,000 veieiie 
to £953,596, subject to the extraordinary efforts ES Oe 
already made to reduce it. The means adopted by Mr Estimated surplus ...............-++see. 3,722 





“tale re ici nder four 
Shiels to cover the deficit may be grouped u Mr Shiels in his , iy oss te 
oe + i hada . ‘ x Mr Shiels in his peroration very sensibly remarked 
headings, viz., 1st, Postponement of the annual pro nat ‘erithe all tI wa ee ee 
ion for the redemption of Treasury bonds issued that *‘ with all these precautionary measures | shoulc 
visio sur) : P , 

. . att elastin not be frank if I did not express some doubt about 
come years ago, £100,000 ; 2nd, Transference of cer- ar rere , es » oe | ere es 
in trust funds, &c., to the ordinary revenue account, this year’s ledger being balanced, except on paper. 
dd 5 wal , i illeanithdn of expenditure £469,308 ; It may, in fact, be regarded as certain that a balance 
,138,000 , 3FC, 1 xz r , : a : ' : a wae . r 
~ : a: . : ‘ r Ps - ithe z > folk y 
and 4th, Additional taxation, 4,250,000. a ren = oo ee prema perigee areas ir —_ wang ote. 
ee a ca nelle vatloens ‘it bv | year. : se: » de are too se ‘ 
£:957130° idl coumenaie ee ciuaton ae be | be coped with at once. The efforts made on this 

3,722. € 3 : . . ege.e 
Peal that, however virtuous Victorian ian well as | occasion involve the postponement of some liabilities 
’ al, . - er - ° . . 
cae \ustralian Treasurers may be in fixing dates for | and the acquisition of trust funds, as well as the inflic- 
ho sanepeubent of temporary borrowings, there always | tion of heavy additional taxation upon the property 
> re a) a7} . - ° nn $ 
i ie al , ies : ae > renewed. | Owning and income redeiving classes. The enhanced 
arrives a time at which the bill has to be renewed. | : g ch ; nce 
Under the second heading are the following items :— | t@%¢€S may not yield all that is expected, and it is 
‘harging to the Mallee land account the annual re- | a Cerra a Ss to be received from the 

aati > Enevlish loans. £28,000: transfer | Tailways is overestimated. 
‘pa — cone arenas "£50,000 ; ca | One of the defects of the system of federation 
« « s > 5 Sse . . nS * 
transfer from the railways’ accident fund. £60.000. | 2dopted by the Australian States is illustrated by the 
. a ’ . , ina . - ee ° ve . . ¥ e 
The last-named transfer appears to be legitimate | financial position of Victoria. Customs and excise 
enough, the provision ($ per cent. of the railway duties are removed from the control of the State 
revenue) for accidents having proved to be too great. | Government, and Mr Shiels is unable, for “h ee: 
As to the third heading, it is doubtful whether the | t® impose a duty on tea, which, at a a Se 
expenditure will really be reduced to the extent stated, inars about * ean oer —— eee nt 
because, while the reductions are mostly estimated for | "4Ving Made it Iree. Neither can 1€ ictorian 
the whole of the financial year, they will only be effec- | Government retrench on the salaries of the ¢ gre 
tive for a portion, although the major portion of the officers and Post-office employés, who, under the 
vear. Some details are as follows :— Commonwealth, are entitled to even better emolu- 
ments than when they were under the State Govern- 
ments. Hence the anomalous situation in Victoria, 
| that some sections of the public service are heavily 












£ 
Percentage deductions and reduction in incre- 
ments on salaries............. Sactecesessoe  URvas 


g 
8 


Reduction of municipal subsidy........... hi Sl = ta 
Reduction of charity vote ..........seeee0 -+- 20,000 | retrenched, while others are receiving pot only incre- 
Reduction of railway vote ........... ineacbune ;}ments, but substantial advances. The financial 
Other reductions .........+++++4: reseeeseeeee 111,662 |arrangements of the Commonwealth do not accord 
The reduction of the railway vote is, in a sense, greater | with those of the States. 

than the amount stated, for £100,000 is added to the| By the postponement of Treasury bond liabilities 


vote for ‘* belated ’’ repairs. And the sum of £100,000 | and the inroad into reserve, on the one hand, and the 
's smaller than that asked for by the heads of the| increase in taxation, on the other hand, the position 
‘allway departments, and very much smaller than | of Victoria as a State able to carry a large public 
what is required to put the railways into thorough | indebtedness is weakened, for there is no growth, but 
order. The additional taxation consists in an increase | at present retrogression, in the available resources of 
. the income-tax and the probate and succession | the State. The heavy income-tax (heavy for a country 
“utes. Up to the present no incomes under £200 have| that has no defence expenditure of any moment to 
“ao and the exemption has been 4,200. Mr) provide for) is not likely to be removed again. The 
oa a pene: that the starting-point shall be £125) minimum salary at which the tax is to commence may 
2 on “patton 4, 100 on incomes below 4,500, but | be raised, a matter of little moment, but the additional 
to he a — there is to be no exemption. _ As | income will be spent. The rule so effectively estab- 
den fe cr hiels said : From the starting- | lished by the Turner Government, that all available 
mm o th Py eee we retain the present lowest | funds shall be utilised, mainly for the purpose of keep- 
meiaiiee F at t taxes will be, between these | ing a Government in popularity and in office, will 
iain - . ‘i! or income derived from personal | continue to be followed. ray 2s 
fade —— - or income the produce of property.| The Victorian railway service is in a sullen and 
Ca me exemption is abolished) to | discontented condition. The necessity for the re- 
frien Gd 4. ~ be 5d and gd; from £1,000 to | ductions which have been made was imperative, but a 
re por os ree of is; from 41,500 to £2,000, 7d and/| great want of tact has been shown by the Minister of 
The Siw ralee ce £2,000 upwards, 8d and ts 4d. Railways, who, with very decided powers of destruc- 
than a, — € expected to yield £180,000 more | tion of existing arrangements, has not as yet shown 
payers (those ae £370,000 in all. As the new tax- | that he is the constructive genius in management that 
than £12= will a ee under 4/200 and not less | the Victorian railways require. The railway service, 
follows that the - is estimated, pay only £18,762, it) as well as the school teachers and the civil service 
‘axpayers will be "eae to be obtained from the old | properly so called, is also annoyed by the action of the 
So. 2 pa etneans - we — than doubled. Com- Government in getting the Legislative Assembly to 
interest. The citi ~ . -_ profits and debenture | sanction the principle of separate representation of the 
such a way that foe th uties ae to be increased in| public service in Parliament. The Assembly “has 
estimated that they will ae the financial year it is| passed the Reform Bill, which provides that the public 
ing at the rate of ‘Lie, an increase of /°70,000, | service shall elect two members of the Assembly and 
€ papers chebaiaie’ cara e, annum. one of the Council, but shall not be able to vote other- 
n of delivering his B y the lreasurer on the oc-| wise. The wisdom of this policy may be doubted, for 
€ his Budget speech gave estimates 


— apart from the question whether classes should be 
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represented, the opposition of a portion ef the public 
service at the last general election was so crushingly 
defeated, that it may be doubted whether any special 
action to counteract the public service influence was 
needed. : 

It is not yet settled whether the Victorian State 
Government or the Commonwealth Government is to 
arrange for the redemption of the two Victorian loans 
falling due on January 1, 1904--,5,000,000 at 44 per 
cent. and £457,000 at 4 per cent. But, on the one 
hand, there is evidently a reluctance on the part of the 
State Government to hand the business over to the 
Commonwealth Government, and, on the other hand, 
it is doubtful whether the latter could take charge of 
the redemption without the authority of Parliament, 
which is not likely to meet in time. The Com- 
monwealth Government is weak and inexperienced in 
financial matters, and is likely to muddle loan arrange- 
ments. 

The Irvine Government is pushing its measures 
forward with zeal and determination. On_ several 
points, however, it may come into collision -with the 
Legislative Council. For instance, although there has 
been next to no agitation for female suffrage, the 
Government has provided for it in its Reform Bill, and 
the Council may reject the clause. The public are 
rather disturbed to find that in 33 constituencies 
(mostly urban) females of an age to vote outnumber 
the males, the numbers being 154,318 males ; 184,355 
females. The preponderance indicated is not relished. 
But the economic deduction from the foregoing figures 
is of far more importance than the political question. 
For a large proportion of the adult males have drifted 
away to find employment elsewhere, leaving the adult 
females greatly in the majority. To reply that in an 
old country like England females also outnumber the 
males is beside the mark. That has occurred in the 
course of nature, but the efflux of adult males from a 
new country speaks badly for the openings for enter- 
prise and industry that present themselves. In short, 
Victoria is a country of comparatively meagre re- 
sources. 

APPAREBT BREAK-UP OF THE DROUGHT. 

The recent heavy rains have been general throughout 
the eastern portion of Australia—Queensland, New 
South Wales, and Victoria—and the belief that the 
drought has at last disappeared is strongly held. It is 
certain that the dams and the reservoirs throughout 
the three States have been refilled, and that at least 
the water difficulty has disappeared—an enormous 
benefit. Should further rains occasionally occur 
throughout the summer, the next pastoral and agri- 
cultural season will start under more favourable con- 
ditions than for years past. But the rains have come 
too late to benefit the production of the current season, 
for they will not add a grain to the harvest yields or a 
pound to the wool clip. The last year of the drought 
was the most calamitous. The shipment of the Aus- 
tralian wool clip is now sufficiently advanced to permit 
of a fairly close estimate of the quantity being made. 
As compared with last season, a shortage of close upon 
250,000 bales appears to be pretty certain. Next 
season there will be fewer sheep shorn in New South 
Wales and Queensland than this season, the losses 
since shearing having been very great. Any hope of 
a larger clip must rest, therefore,upon a better growth 
of wool rather than upon numbers. In New South 


Wales, the total number of sheep is probably less than 


in any year since 1878. As to the time necessary to re- 


|} constitute the flocks on anything like their former scale 


sTrri ry } } | 
npossibie to make a torecast. 


But the statistics 
may convey some rough notion. In 1877 
of sheep in New South Wales, according 
ronment returns, was 21,521,000. From 
S83 the increase was 16,394,000, making 
15,000. The increase for the period was 


ol about 76 per cent. In 1884 heavy losses 
were sustained, the total dropping to 31,660,000. A 
period of i ase lasting to 1891 followed, the total of 
61,831,000 being reached. This increase in seven years 
was, therefore, 2 


30,171,000, Or 95 per cent. From 
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1891 to 1902 there has been a decrease of 33 to ¥, 
millions. For the next two or three years the numerical 
increase will be comparatively slow, the annual demang | 
for slaughtering being equal to about three-sevenths 
of the average annual cast. | 

The time necessary to reconstitute the cattle herds | 
on the former scale in Queensland is generally eg). | 
mated at ten to twelve years. Price is, however, like); 
to greatly favour the graziers. : 

The actual results of the wheat harvest are not yer | 
definitely known, but may be put approximately as | 
follows :—South Australia, 7,000,000 to 8,000,009 | 
bushels ; Victoria, 4,000,000 tO 5,000,000 bushels: | 
New South Wales, 2,000,000 to 3,000,000 bushels ; | 
Queensland, nil; total, 14,000,000 to 15,000,009 ! 
bushels, comparing with about 36,500,000 bushels Jast | 
season. It is impossible to accurately gauge the actual } 
import requirements, for there will be a good deal of | 
economising, and there is the promise of a large crop | 
of potatoes with a low range of market value. In the 
meantime a large quantity of breadstuffs in the aggre. | 
gate has been bought at San Francisco, Tacoma, New | 
York, and Bahia Blanca, and the Australian markets | 
may at present be described as weak, at 5s (duty and | 
all charges paid) for Walla-Walla, to ss 6d for new | 
Australian. | 

Trade generally is dull, but up to the present no 
serious consequences to credit have followed from the 
drought. 

The general downpour caused a great recovery in 
bank shares, &c., on the Melbourne Stock Exchange. 
Loss of confidence was becoming marked, but the tone 
is now healthy and cheerful. | 


| 
\ 
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FRENCH TRADE IN 1902. 


Tue provisional returns of French foreign trade in 1902 
show imports amounting to £176,629,000, and exports 
to £169,476,720, an increase of £ 1,861,240 in the former, 
and of £8,959,080 in the latter. The returns do not 
comprise goods in transit, bonded, reshipped, or | 
re-exported after undergoing a process of manufacture | 
or transformation. The initial prices on which the| 
values are calculated are the same as for 1901, but will | 
be revised in the definitive returns issued later in the | 
year. The balance of imports over exports diminishes | 
yearly, and was only £ 7,150,000 in 1902, after £ 14,500,000 
in 1go1. Less than ten years back the difference was from 
£24,000,000 to £32,000,000. The subsequent decrease 
is due to the higher Customs duties in the tariff of 1892. 
The protection afforded to agriculture has enabled 
France to produce, at home or in Algeria, a greater part 
of her food supplies, especially corn, wine, and 
meat. Taking the first three years of the decennial 
period, 1893 to 1902, the average imports classed as food 
products was over £44,000,000; during the last three 
years the average was under £ 32,000,000. The imports 
of raw materials testify to the activity of French industry, 
these having risen from £88,800,000 in 1893 0 
£114,240,000 in 1902. Those of manufactures also 
rose during the same interval from £22,880,000 t0 
£30,800,00c; but a great part of the increase was 
articles necessary for production, especially chemicals 
and machinery. The exports of food products remained | 
steady, a little above or below £28,000,000; faW} 
materials marked a steady increase in the ten years from 
£31,320,000 to £46,640,000, while manufactures | 
advanced from £66,760,000 to £84,920,000, the amoumt | 
in 1902 being the largest yet attained. 

The following were the values of the imports and Hl 
exports from and to the principal countries in the last | 
two years :— 





IMPORTS. 
1902. 
£ 
23,314,280 
17,118,360 
16,905,320 
14,060,800 
9,027,960 
ccccssecce 8,544,160 
nsdn cud ddatiadicwe bell 6,242,240 
I ae kee 3,951,200 


Great Britain 
United States ..... 
Germany 

Belgium 

Argentina 
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£ £ 
) Turkey eeceeeeee eeeeeeeeeee —_—_ ** _—- 
| Switzerland.....+-+++« ww Ae be 2217 660 
} Brazil ee ee ee eereeeereseere 3,457,840 . 511 120 
fs Austria-Hungary ...----- se 960 3, : 
| Other countries and colonies 60,780,960 56,711,200 
176,629,000 .. 175,007,760 
Exports. 
1902. 1901. 
] : os s00 
Sreat Britain ...-.secccres . 51,082,200 47,929, 
| eames TT AAetec Need 25,317,520 22,489,640 
; Germany ..---eeees esseeeee 19,718,280 17,738,200 
, United States ....... salad . 9,495,760 .. 10,122,200 
SERRE. ; conscnvecesese 9217840 .. 8,662,640 
i} DAME ciievebee pebscadevedes’ 6,833 .. 6,212,560 
' | SpA ws secececeesceeccere 5,100,800 4,840,520 
>| ey 000s conte UU) 1jg49,080 1,894,600 
t Argentina. eeeeeee renee eeee . 1,661,720 ** 2,053,320 
a ean, 11568200 .. 1,594,840 
I OR ete sch ecsucescs 1,385,240 .. 1,527,960 
i Austria-Hungary .......... 1,178,280 .. 881,600 
| Other countries and colonies 35,068,520 34,570,080 
169,476,720 .. 160,517,640 
’ | The movements of coin and bullion between France 
; and all foreign countries during the year were as 
1 follow :— 
: > —— 
| Gold bullion .........00. . 13,073,200 .... 276,040 
0 ee ory .-- 4,545,080 .... 4,802,000 
e Silver bullion .......-- ++» 1,436,640 - 415,560 
Silver COIN .....eseceeeses 2,432,040 - 4,369,000 
; Token Money .eccceseeess , Sa 122,960 
» | Total ..........+. 21,490,040 .... 9,985,560 
, The increase in the merchandise imports was prin- 





cipally in those from other countries, which comprise the 
French colonies. England did not obtain any share of it, 
although she stands first in regard to the increase in the 
French exports. Trade with Russia shows no material 
change, a gain of £680,000 in the imports of flax being 
set-off by a loss of £760,000 in cereals. Wines and wool 
were the principal articles of export from France. The 
improvement in the trade with Germany was general, 
the imports of coal increasing from £1,690,280 to 
£1,809,720, and of machinery from £1,359,960. Hides, 
wool, oil-cake, and wearing apparel increased in the 
exports, while there was a decline in wines and chemicals. 
The principal article of importation from Belgium was 
coal, the value of which fell on the year from £ 4,408,000 
to £4,090,280. The most appreciable increases in the 
French exports were in wool, from £2,642,760 to 
£3,256,760; wines, from £1,595,840 to £1,713,040; iron 
and steel, including ore, from £337,200 to £1,104,600; 
{| and spun flax and hemp, from £301,000 to £550,120. 
The leading articles of importation from Switzerland 
were silk wares, which rose from £747,680 to £783,920; 
cheese, which fell from £569,000 to £512,240 ; and clocks 
and watches, which also declined from £ 391,480 to 
£364,080. In the French exports, spun silk increased 
from £ 1,816,360 to £2,208,160, while silk manufactures 
decreased from £574,280 to £418,480. Wines rose from 
£525,240 to £758,200. The principal article of trade 
with Italy was silk. The imports of unbleached, 
Taw, spun, or thrown, increased from £1,121,040 to 
£1,147,920, and of floss silk from £451,360 to £648,360. 
e French exports of raw silk rose from £ 1,449,240 to 

f 11594,000, and of spun silk from £172,760 to £237,760. 
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4 6. 


Qaarcecqcecoceec.e © @& Be Ee Geert te TD HF CO HM & 
—-_ ________—______________ a oo 








amounting to £7,574,840, against £ o in Igor; 
os increased from £ Makin OF teamades, 
i be ell from £935,360 to £416,440; timber from 

evamee to £797,600 5 cereals from 

720; machinery from 

fresh aad preserved shes ad ‘ 
cotton oil from £ 744 
French exports to the 
from £2,606,240 to £2 


















he importations of wines from Spain declined from | 

£ 11239920 to £776,600; table fruits increased from | 
£555,520 to £714,160. The principal French exports | 
Spain were silks, timber, chemicals, 


imports from the United States consisted of cotton, | 


United States, silk goods declined | 
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amounted to £278,000; 
£ 1,409,480 ; 


wines in the wood, £2,328,240. 
of export from France was cotton goods, £ 1,597,400. 


sheep, 


| to £667,720; gloves from £265,640 to £213,840; wines 
from £331,200 to £274,280; millinery from £429,760 to 
£321,480; and wearing apparel from £232,720 to 
| £149,120. On the other hand, the exports of feathers { 
| for ornament rose from £212,040 to £343,520. 


In the i 


|imports of food products from Algeria, those of oxen || 
£ 1,552,760 ; 
oats, £606,960; barley, £849,360; and 
The principal article | 


| 
wheat, || 


The following were the values of the principal articles | 
in the trade between France and Great Britain :— 


Imports from GREAT BRiTArn. 
1902, 


} 
1901. 
£ £ | 
A ities madd nb bbbin calcein tie 6,282,000 6,780,920 || 
a Wie ii ida heen kh wxtensie 1,911,320 2,397,120 || 
Woollen goods............scs0e. 1,083,080 1019200 || 
SMe ck. oncksevccasiios 1,330,680 .... 1,317,600 || 
Feathers for ornament.......... 844,360 .... 805,280 | 
NNN is i dba eenneenebiocen $19,040 .... 656,840 | 
Dt <ctGliet venshscbateccboebaees 608,520 663,720 
TMD: « aneccuevecsechos’ 578,000 673,720 
Dressed skins ...... WedssBetcese 499,000 485,800 || 
India-rubber and gutta-percha 
OUR nut cecéavaee ues th bate on 418,680 .... 405,480 | 
nines diatiidelaeinees 252.560 .... 454,720 || 
Cotton yarn and thread ........ 244,160 .... 335,280 || 
Spun goats’ hair....,.......+0e 248,520 .... 237,560 | 
Coal tar and bitumen .......... 252,400 .... 260,400 | 
I. ca cccscennencsbavaee 341,400 364,720 
pO ee ee 337,560 286,560 | 
GRICE ccscccvccvecccoce ese 269,640 222,080 
Copperand ore .......scesceess 297,240 364,960 
Linen goods......... osnensstece 357,240 311,100 
Hardware and tools .........e8. 235,120 262,960 
Paper and books..........-+.++- 286,040 267,240 
Glass and pottery ..........+... cawe 214,400 
Spun flax and hemp ............ 162,000 .... 157,880 
PE EE Sc wes so cedadereouch 285,240 406,800 
Leather goods ....... Grenwster 266,640 .... 234,040 
Alpaca and hair goods .......... 184,360 ... 181,880 
Straw and bark plaits .......... 184,360 .... 181,880 
India-rubber ied gutta-percha .. 477,680 .... 346,840 
Wearing apparel........... paves 60,889 .... 72,520 
Exports from FRANCE. 
1902. 1901. 
£ £ 
SN deine abide eink ocd pescdahae DPD -o- 4,593,400 
WE 5. op ccna le ond sauueese 4,550,840 .. 4,162,760 
Millinery and artificial flowers .. 4,486,140 .. 4,314,040 
3 eee eee ore wbewet as | aoe 2,255,480 
BMAD. 6 vccncavdee owiehe cocccce B00 S80 «--2 1966000 
Leather goods........sse9. jects, ES 6s 1,374,040 
LIRSUEEG DOES oc cca vevccesteawe 1,648,480 .. 1,615,840 
TW DOG cc ccsececécccenzeces 1,253,600 .... 5,089,126 
Toys and turnery ........+.. ewe 1,005,880 .. 1,014,960 
GFE co ccccvcvcces erohiee 3 692,880 859,246 
Refined sugar ........+.+. gan 613,640 .. 977,840 
Diuesatewsnteckossesesneb ee 459,680 -- 531,880 
Vegetables, fresh and preserved .. 493,000 398,720 
Yarns, all kinds ........ ipeekeee 1,062,800 797,120 
Feathers for ornament ....... bine 734,440 . 587,960 | 
Wearing apparel........ aecotees BORED sc 2,025,760 
Copper and ore ......... eveceve 733,800 .... 729,560 
CED. cc eocus eestbicdvs beet 597,760 . 595,720 
Hides and skins ............ elves $36,400 1,174,640 
Table fruits.......... Mektecse Te ow. Eee 
Mercery, fans, and buttons...... 899,640 .... 823,960 
Glass and pottery ..........-.+. 881,000 .... 858,880 
Cotton goods ......... ecbecsecs 752,120 ....  G36,360 
Paper books, &........++ vegecte Sane 340,220 
Hardware....... et eetledavee — 401,160 . 429,760 
Potatoes eee Pewee ee eeeeee cere 498,000 . 402,680 
Cereals and flour ...... cepesede 217,960 . 92,120 
Meats and poultry..... evewerecs 369,920 .. 402,040 
Vehicles, including automobiles. . . cae 401,600 
Machinery ........-. conccceces | =246,500 ..-. 126500 
| Jewellery ....... 5 cca bkinwiewak 436,400 .... 507,400 
| Parisian articles...... bedenecesi 753,920 .... 524,040 
Dressed skins eeeee eeeeeeeeeeeee 153,200 sece 108,880 
Purniture.......... bbabbbbnctc’ 153,600 147,120 
Confectionery and biscuits ...... 111,520 .... 90,720 
SB ecccccces eeerewreeeeeeeeere 65,880 eeoce 45,880 
BED: evepiuces Te 94,440 


The decrease in the value of the ships 
England was no doubt due to. the increase in the navi- 
gation bounty for French built steamers from rf roc to 


imported from 


| 1f 7oc per ton per thousand miles run. Although an outfit 


unty. 


£1,074,400 to | bounty is now allowed to foreign built steamers, which 
1,360 to £916,400; | did not exist before the law of April last. French owners 
216,080 to £135,200; | apparently find it more advantageous to pay a higher 
400 to £486,240. Among the) price for their steamers, and profit by the increased 
The decline in the imports of coal continued. 


»327,760 ; woollens from 920 I th nted to £8,146,160. The only lead- 
Mire nhen from £695,920 In 1900 they amou £8,14 y 
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ing article of exportation in which there was a sensible fall 
was sugar, both raw and refined. All articles of ladies 
wear, woollens, silks, millinery, feathers, and under- 
linen, show a considerable increase. The exportation of 
carriages has become a thriving trade, as the returns 
comprise automobiles. Two years back the value was 
only £157,960. 














‘BUSINESS NOTES. 


The Prices of Commodities.—Despite the alleged 
dulness of trade, quitea pronounced advance in the prices 
of commodities took place during the month of January, 
the rise extending to most of the principal staples. As 
measured by our Index-Number, which shows the com- 
bined effect of\ the movements in a number of the 
principal commodities, the rise during the month 
amounted to 66 points, which is equal to 3°3 per cent. 
The following is a comparison of the Index-Number 
based on current prices and compared with the end of 
each quarter in the past two years, and with the end of 
1900 and 1899 :— 





Total 

Index- Number. 
End of January, 19035 .......0.s.sc0cee ° . 2,066 
‘i eae ee keaaenkee 2,003 
99 September, 1902 ........eeee+-sseeees . 2,002 
* he FN toe Shee 1,995 
4 ee as iene ae oo 1,983 
- ns A gee een 1,948 
- NEN, BOUL, cin vectcseccovececvecese . 1,980 
i ERE I ES Sem Meee per eed 2,007 
ee ae en dipdit . 2,018 
i I ee ese ew abe 2,125 
“ NE ee eae ah ealew en 2,145 


Although Mr Henry Neill and his firm adhere to their 
estimates of a big American cotton crop, the prices of 
both cotton and its products have advanced. Fortu- 
nately for the manufacturers, the rise in the finished 
article seems to be fairly proportionate to that in the 
cost of the raw materials. Other textiles, except silk, 
show a small rise, and, in regard to articles of household 
consumption, there are declines in tea, coffee, and sugar, 
to set against higher prices for meat and wheat. Timber 
has become dearer, andamong other metals, while ironand 
steel are fairly steady, there has been a sharp rise in tin 
and smaller advances in lead and copper. 





Pixing the Value of Silver.—According to telegrams 
from Washington, President Roosevelt has sent a 
message to Congress endorsing and recommending 
legislation in support of a plan which has_ been 
elaborated by the Governments of Mexico and China, 
having for its object to establish a fixed relationship 
between the moneys of gold and silver using countries. 
\s no details of the plan have yet been received, it is 
impossible to express any. opinion in regard to it. 
But that it is of a very ambitious character may be 
gathered from a statement recently made by M. Liman- 
tour, the Mexican Minister of Finance, to the effect 
that the object aimed at is ‘‘ to provide a dollar with a 
hxed recognised value, one that will be worth the same 
every day in the year, and from one year to another.’”’ 
The establishment of a fixed relationship between gold 
and silver is, moreover, declared to be as much in the 
interests of the gold-using of the silver-using 
countries, and on this ground the former are to be 
asked to give the scheme their co-operation and sup- 
port. Care seems to have been taken to explain that 
“the intention is not to recommend bi-metallism, the 
free coinage of silver, or any expedient discredited by 
experience, but to work within the limits of the gold 
Standard, and fix a gold value for silver currency, the 
volume of which is to be regulated and sustained by 
international agency.’’ This is a grandiose idea, and if 
the combined wisdom of China and Mexico has been 
able to evolve a practicable scheme for giving effect to 
it, they “ ill have made a notable achievement. But if 
os ar judge from some remarks that are made as to 
Bi ce pone Car ernie tone 

‘ sing countries, its framers 
would seem to have allowed their imagination to run 


as 
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away with them to a ridiculous extent. The gold-using | 
countries, it is argued, will find it to their advantage t, | 
aid in carrying out the scheme, because it will greatly ) 
extend their trade with the silver-using nations, “ The | 
silver-using countries,’’ it is argued, ‘* buy annually | 
six hundred millions of dollars of gold values, mostly | 
manufactures; with better currency relations, thi: | 
would become a billion dollars, owing to the increaseg | 
purchasing power of silver enabling the wage earner; | 
to buy more.......... China alone might increase jts | 
purchases by five times the present amount of two | 
hundred millions.’’ And this is such palpable non. } 
sense as to suggest doubt as to the saneness of the | 
proposed scheme. That it appears to have found 

favour in the United States is no testimony to its | 
reasonableness or practicability, for the United States 
have distinguished themselves by persistence in silver | 
legislation of the most pernicious kind. It will, how. | 
ever, as we have said, be time enough to judge of the | 
scheme when its details have been received. Still, it | 
may be not premature to utter a word of warning. In 

its dealings with foreign Powers our Government js | 
too prone to act first and consider afterwards. And | 
as, no doubt, efforts will be made immediately | 
to obtain its adherence to the plan on the re-| 
presentation that there can be no harm in en- 

gaging in an _ international conference for its! 
consideration, it seems desirable to deprecate in 

advance any such easy acquiescence in the over- | 
tures that are certain to be made. The uncertainties 

attending such a conference would inevitably result in 

serious monetary and trade unsettlement, and however | 
much the speculators might derive benefit therefrom, 
the general effect would be seriously prejudicial. | 
Before, therefore, consenting to give any countenance | 
to the plan, our Government should first of all examine | 
it thoroughly, and if they are not satisfied as to its | 
reasonableness and practicability, they should refuse 
to have anything to do with it. Our previous participa- 
tion in abortive bi-metallic conferences which were | 
convened to discuss measures in which we did not} 
believe, redounded neither to our profit nor our credit. | 


The Venezuelan Mess.—The Venezuelan “mess,” a5| 
Lord Cranborne has appropriately termed it, 1 


in a state of greater muddle than ever. After) 
the imposing demonstration of armed force Dy | 
two European Powers against the recalcitrant \ 


Republic, we have the spectacle of a process of un- 
dignified haggling over a paltry few thousand pounds 
between the representative of Venezuela, on the one 
hand, and the ambassadors of England and Germany 
on the other. The folly of our action in joining with 
Germany to support the claims of the bondholders by 
an armed demonstration, and in insisting that creditors | 
resorting to force are entitled to priority, has been | 
emphasised by the events of the past few days. The 
protests of other creditors against the proposal to} 
hypothecate 30 per cent. of the Customs duties at La 
Guaira and Puerto Cabello led to an intimation from 
Lord Lansdowne, that England was willing to agree 
that the allies should receive 20 per cent., and the other 
claimant countries 10 per cent. This was at once 
refused by Mr Bowen, who declared that ‘‘ to say that | 
preferred treatment can be rightly obtained through | 
blockades and bombardments is something that I can- jj 
not accept even in principle ; the recognition of such 
a principle would be absolutely offensive to civilisation ; || 
it would also have the effect of incorporating it in the 
law of nations if all the Powers agreed to it.”’ The l 
astute Castro had already said something of the same | 
kind, so that through our maladroit action we have | 
been lectured by the head of a defaulting State, wh? | 
has naturally seized on the weak point in our armour, \ 
and who has the satisfaction of knowing that on this 

point his contentions are right. The refusal by Mr | 
owen of the proposal to allocate 20 per cent. of the | 
Customs to the allies did not apparently discoursy’ 
the diplomatic hagglers, for we next find them o| 
cussing a compromise, by which it is suggested “ia | 
the blockading Powers shall receive preferentiab 





















































treat 
that 
of 30 
ports 
pled 
whic 
beco 
that 
this 
As 
behal 
this ¢ 
Gove 
i| tive f 
\| after 
| the si 
Atten 
show 
rupt 
| all hi 
tin th 
\do a 
misl 
foun 
good 
| mom 
| ticul: 
ence 
| distr 
poss 

































































ce 


—_—lC<“i hm * 
Sou re & 


7 eon wn 
ee eee——eeee———eeee——E=EEEEEE 


— 
& 





LLL tn ieee, 


Me, 


February 7, 1903. ] 


asia for three months. What this re is 
that for the contemptible sum represented by as are 
f 30 per cent. of the Customs duties of two Venezuelan 
he for three months, His Majesty’s Government are 
pledging this country to the policy that the — 
which employs force against a defaulting State t ase y 
becomes entitled to a prior claim to the resources - 
that State. It is difficult to exaggerate the dangers : 
this policy so far as British interests are concerne a 
As we have said _ before, armed intervention on 
behalf of bondholders is contrary to the traditions of 
this country, and has been distinctly disavowed by our 
Government, and yet how are we now to make effec- 
tive protest if Germany or any other Power proceeds, 
after a display of force, to hypothecate resources upon 
the security of which British capital has been advanced: 
Attempts have been made in influential quarters to 
show that there is no analogy between a private bank- 
rupt and a defaulting State, as the former makes over 
all his goods to his creditors, while President Castro, 
‘in the case of Venezuela, has shown no disposition to 
| do anything of the kind. This is a very feeble and 
| misleading argument. There are many people to be 
found who show no disposition to hand over their 
goods to their creditors, yet would anyone for a 
moment sugest that, when by the insistence of a par- 
ticular creditor a defaulter is made bankrupt, prefer- 
lence should be given to that particular creditor in the 
distribution of the assets? There is no end to the 
| possibilities of the situation created by the con- 
|tention of the allies that a display of force gives 
special rights to creditors. Supposing, after the 
| satisfaction of the German and British claims and 
‘the withdrawal of their naval forces, the French 
| Government, or any other Government, were to send 
lits fleet to demonstrate against Venezuela, and insist 
|on the hypothecation of the Customs dues in satisfac- 
}tion of its claims, what could be said by the 
| present allies? The contemplation of these possi- 
bilities illustrates the absurdity of the position 
the Government have taken up. They have been 
led by Germany into a Venezuelan morass, and their 
helpless condition is exciting derision. It is affirmed 
‘that Lord Lansdowne is willing to accept Mr Bowen’s 
|proposal that the question of preferential treat- 
;ment should be referred to the Hague Court, but 
\that this course is strongly opposed by Germany, 
| our ally. Meanwhile, the suggestion is made 
}at Berlin that, in view of the troubled rela- 
| tions between Germany and America, Baron Speck 
| Yon Sternburg may save the whole situation at Wash- 
ington by showing himself at some critical juncture 
| more accommodating than the British Ambassador, 
the result of which would, of course, be to direct 
| against this country the ill-feeling on the part of 
America that is now directed against our ally. We 
| annot congratulate His Majesty’s Government on the 
ally they have secured. They have been guilty of 
|many blunders since they took office, but this latest 
“mess ’ is one of the most dangerous of them all. 
The diplomacy of our Foreign Office stands discredited 
in the eyes of, the world, and the outcome of the present 
| entanglement with Germany is calculated to prove of 
| the gravest danger to British interests. 





Great Central Results and Prospects.— Nothing could 
better testify to the extent to which the speculative 
Sentiment in the Home railway market has been 
| deadened than the reception accorded to the successive 
| dividend announcements and the publication of the rail- 
| Way accounts. Taken all round, the dividends have 

n distinctly good, and in most cases the accounts 
7 shown that the increase in dividends did not dis- 

ose the full extent of the improvement in the half- 
a results. The accounts issued this week have fully 

are the previous Tecord, and the report of the 
a oan was awaited with particular interest, 
estan ke € speculation as to how far its revenue would 
eae | _ Paying the preference dividends. The com- 
YS INcrease in gross receipts was £114,686, and as 
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the increase in working expenses was only £51,574, a 
sum of £63,082 was left to add to net revenue, and 
this was further swollen by an increase of £29,000 in 
the balance brought forward, and nearly £3,000 from 
miscellaneous receipts. As prior charges were only 
£4,800 more than last year, the balance available for 
preference dividends was £90,100 more than at this time 
last year, the amount being £341,778, as compared with 
£250,038. As stated last week, this sufficed to pay the 
full dividend of 5 per cent. on the 1874 preference, which 
got only 4 per cent., or 2 per cent. actual, last year, and 
in addition, a whole year’s dividend on the 1876 prefer- 
ence, requiring £75,000, and 3} for the year on the 
1879 preference, requiring £32,500. These distri- 
butions have an important bearing on the pros- 
pects of the preference stocks next in order. Pre- 
sumably the 1876 and 1879 preference stocks will 
require only a half- year’s dividend at this time in 
1904, which would require £62,500 against the amount 
of £107,500 now being paid, thus setting free £45,000. 
The 1881 5 per cent. preference stock, which ranks 
next, amounts to £1,380,000, and thus requires 
£34,500 for a _ halt - year’s, or {69,000 for a 
whole year’s, dividend. Should the revenue for the 
June half-year of 1903 permit of the dividend on 
that stock being paid, there would be a year hence, on 
the basis of this half-year’s balance, a sum of about 
£14,000 towards the dividend on the 188o9 preference, 
which is a 4 per cent. stock, amounting to £1,500,000, 
requiring £30,000 flor each half-year’s dividend. Next 
to that come the 1891 issue of £ 2,230,000 at 4 per cent., 
and 1894 stock, amounting to £3,100,000, at 5 per cent. 
There is thus still a “long row to hoe” before the ordinary 
comes within sight of dividend. The company saved 
only £7,600 on the cost of fuel during the past half-year, 
and derived the greater part of the improvement shown 
from increased traffic on the London Extension. It is 
from that source that further improvement must be 
looked for, as the through traffic might be considerably 
increased in volume without adding materially to the 
cost of working. 

The Tea Duty.—A memorial urging the desirability 
of a reduction of the tea duty has been presented to the 
Chancellor of the Exchequer by several important 
associations, representing producers in India and Ceylon 
and buyers and brokers in London. They submit ‘that 
now that peace has been restored the duty might be 
reduced to 4d per lb, the rate at which it stood before 
the war, and assert that at least half the extra 2d per 
lb imposed in 1900 has been borne by the producer, 
who has for some time past been suffering through the 
severe depression ot| the industry. In emphasising this 
latter point, the memorialists remark that there has of 
late years been a steady decline in the dividends of 45 
representative Indian tea companies registered in 
London, the averag¢ distribution, which in 1894 was g 
per cent., having |fallen to 5 per cent. in 1899, 
and to 2°72 per dent. in igor. They do not con- 
tend that these results are altogether due to the extra 
duty placed on tea in 1900, but they put them forward 
as evidence of the existing depression which, they 
submit, is partly traceable to the heavy duty. While 
we have every sympathy with the desire for a reduction 
of the duty, we must point out that the severe depression 
from which the tea industry is suffering is mainly due to 
over-production. Some years ago high dividends were 
regularly paid by the producing companies, with the result 
that capital was attracted to the industry on such a scale 
that over-production, with a consequent heavy fall in 
prices and reduction of dividends, speedily followed. We 
should like to see thé Treasury in such a position of 
affluence that all the war taxes might be removed, but 
that, we fear, is a contingency too remote to be seriously 
thought of. As it is, the Chancellor of the Exchequer, 
if he has a surplus sufficient to admit of some remission 
of taxation, has to consider the relative merits of each 
tax, and when it is urged that the tea duty presses 
heavily on the humbler classes, the question naturall 
arises as to whether the duty on cereals does not con- 


stitute an even greater burden on the poor. 
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British shipowner are forcibly summarised in the | 


annual report of the Liverpool Steamship Owners’ 





[February 7, 1903 


Association. Although since the passing of the Mer- | labour. Coming to agricultural prospects, he points out 


chant Shipping Act of 1854 innumerable amending 
Acts have become law, the code in force to-day is 
practically that of the year named. The shipowners 
point out that during the last fifty years the British 
mercantile marine has grown from a fleet of sailing 
vessels into a fleet of steamships, and that the condi- 
tions of the industry have entirely changed. They 
complain, moreover, that, owing to obsolete regula- 
tions, shipowners are seriously hindered in their 
attempts to introduce improvements in the type of 
vessel employed. A modern 20-knot passenger vessel 
has on each voyage to be equipped and provisioned 
for the same length of time as the vessel that made the 
voyage at a period when the law divided steamships 
into two classes, the first having a speed of at least 
5 knots an hour, and the second of at least 10 knots 
an hour. There are no steamers in the ocean pas- 
senger trade having a speed of only 10 knots, yet the 
shipowner has to comply with the law all the same. 
In many other respects, it is urged, the law is defec- 
tive, as it was drawn obviously for small vessels that 
were occasionally fitted up for emigrants, and grave 
injustice, it is asserted, is caused by compelling the 
specially-equipped modern passenger steamer to com- 
ply with its provisions. Another complaint that has 
often been ventilated is the partial exemption of foreign 
ships visiting ports of the Empire from regulations 
applying to British vessels. The present position of 
affairs is certainly anomalous. For example, both 
British and foreign vessels are compelled to comply 
with the Government regulations to secure the safety 
of a ship carrying a deck cargo to this country, but 
the regulations made to ensure the safety of a vessel 
bringing grain are enforced only against the British 
shipowner. Further, while the regulations to ensure 
ethcient manning are enforced in all cases, the regula- 
tions as to unseaworthy vessels are not enforced 
against the foreigner. The shipowners certainly appear 
to have made out a case for the thorough reconsidera- 
aon of the Acts which apply to our merchant shipping. 


The Progress of Rhodesia, —The report of Mr J. F. 


Jones, joint manager and secretary of the British 


tainly optimistic in tone. Mr Jones states that the 
output of coal from the Wankie colliery will, when the 
railway reaches that point, which it is expected to do 
in April, ensure to all the mines a considerable reduc- 


the expenses of the railways will also, he remarks, be 
secured so soon as the Wankie coal is available, and 
he thinks that when the various extensions have been 
completed the earnings of the Rhodesia railways will 
easily suffice to pay a dividend on the share capital 
alter providing for the debenture debt. In regard to 


mining, Mr Jones refers to the proposal of the com- | 


pany to reduce its charges on flotation from 5° to 30 
per cent., and states that the number of claims re- 
gistered on March 31, 1902, was 107,586. The mines 
at present crushing represent of this total only 2,018 
claims, and, he adds, “* It is self-evident, therefore, 
that a very small proportion of successes is required 
in order to increase materially the present yield of 
gold.’’ The revenue of the Mines Department has 
increased from £1,459 in 1892 to £77,543 for the year 
ending March 31, 1902, while the expenditure for the 
same period was £5,927 and £16,359 respectively. 
On the labour question Mr Jones is not inclined to 
take a pessimistic view. At some of the mines in the 
Gwanda district more labour is forthcoming than can 
be made use of, and Mr Jones remarks that there is no 
doubt the personal qualifications of the mine and com- 
pound managers enter largely into the calculations of 
the natives. The efforts made to render the conditions 
of the work more attractive are, in Mr Jones’s view, 








| that the acreage under cultivation, chiefly Indi 
has grown from 348,585 acres in 1898 to 534,505 





9595 acres | 
|in 1902. Experiments in cotton and tobacco planting. 
| he proceeds, are now being conducted on an extensive 
| scale with every prospect of success. ‘‘ Cotton of ex. | 
cellent quality,’’ Mr Jones adds, ‘‘ grows wild in 
| districts, and samples recently submitted to expe 
| England have been most favourably reported upon,” | 
|In Mr Jones’s opinion the growth of rx venue, ; 


as | 


shown by the following summary, has been most Satis. | 


rts in 


factory :- 


1901.2. 1900-1. 

£ £ £ 
Revenue ...... 435,256 .. 406,467 .. 525,180 .. 269,086 
Expénditure 


ture comes within measurable distance. 


position as it is to-day, but it is well to remember that 
optimistic predictions as to Rhodesia’s coming  pros- 


perity which have not been verified were freely made a | 


good many years ago. However, we give Mr Jones's 
views, and the future will show how far they are well 
founded. 


Wills and Bequests —The Jilustvated London News | 
gives the following list of wills proved, with the amount | 


of personalty in each case :— 


Miss Anna Louisa Cohen, late of 5 Great Stanhope / 
street, Mayfair 


Mr Bernard Critchley-Salmonson, J.P., late of Rosenau, ~ 
i eee DOPAPASAsabSE ELA bests Leb ovsee cs 228,017 | 

Mr David Little, M.D., late of Court Heath, Buxton.... 99,711 | 

Rev. Charles Richard Scholfield, M.A., late of 19 Cole- 
herne road, Earl’s Court........ id ebbnoies eas ds ce 92,383 | 


Mr William Goldsmith Lister Lane, late of 71 St. James’s 
street ... 


$o645%066 044 64 be'ebd00d% bh cnt FS hidbt ond ees 60,912 
Mr William Charles Brow n, late of 1 Cromwell crescent, 
South Kensington................... iil thine Bu dactp ints Soins 30,659 


Admiral Edward Stanley Adeane, C.M.G , late of 28 

Eaton place ............ S20 boRb ob pet e065 p45 0.05 sa. 28,195 
Most Rev. Frederick Temple, Archbishop of Canter- 

bury, late of Lambeth Palace ...................... 18,262 


| Alderman Sir Frank Green, Bart., late of 74 Belsize park 
South Africa Company, on his visit to Rhodesia, is cer- 


REET occacccces 


— TIC 
** ee ee eeoseeereece 17,115 


In reference to a statement published in one or more 


evening papers on Tuesday, that a meeting of the | 


m AR ' directors of the Canadian Pacific Railway had been held | 
tion in the cost of fuel, and that in many cases a saving 


of at least 50 per cent. will be secured. A saving in | 


in Montreal on the previous day, at which certain divi- 
dends were declared and an announcement made as to | 


|the balance carried forward, after providing for all | 
| expenses, dividends, &c., we are authorised by the } 


London representative of the company to state that no | 
meeting of the board was held on that day, and that 
consequently the announcements as to dividends declared 
and balance carried forward are entirely fictitious. 





Tue Agent-General for Western Australia has received | 
telegraphic advice from his Government stating that 


|during the month of January last 101,594 ounces of 
gold were entered for export, while 108,857 ounces wee | 


received at the Perth branch of the Royal Mint for) 
coimage, giving a total of 210,451 ounces. ‘The total 
export and Mint returns for the month of January, 1992, | 


amounted to 168,159 ounces. The current gold returns, | 


as above, are the largest on record, the next in magnitude | 
being the return for October, 1899, which was 205,!°) 
ounces. 
‘———————<sessteeteeseetnasieeseseneees ; 
Tne Board of Agriculture have issued an order revok- | 


ing the Foreign Animals Amendment Order of 190% | 


which prohibited the landing in the United Kingdom of | 
animals from the Argentine Republic and from Uruguay: 


| The effect of the new order is to reopen the ports of t | 
| United Kingdom to the importation of live stock from | 
' these two countries. 
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Grievances of the Shi —The grievances of the | having considerable effect, and he believes that the ex. | 
: ' tension of the railway to populous districts in the | 
North will mean a considerable increase in the Supply of | 


an Corn, | 


many | 


en 1898 9 


a eee: 


710,000 .. 659,239 .. 715,276 .. 826,263 | 
| Taking into consideration the hoped-for decrease in the 

| expenditure on police, and the increasing revenue, he | 
i believes the balancing of the revenue and the expendi- 

What Mr | 
Jones saw in South Africa has led him to the conclu- | 
sion that Rhodesia has never been in such a sound | 
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Par. Feb. 5. Jan. 29. 
f 1 orr. om Tire f fe c3'¢ t< 
| Foreign € esporuence, Crédit Lyonnais .,.... 500... 1,123 0 .. 1117 0 + 6 0 
Orédit Foncier........ 500... 742 0 .. 740 0 + 20 
FRANCE. Paris Gas Shares .... 250... 867 0 .. 824 0 + 43 0 
| Suez Canal *eeeeeree . 500 ee 3,778 0 ** 3,885 0 —107 0 
| (FROM OUR OWN CORRESPONDENT.) Northern Railway.... 500 .. 1825 0 .. 183 0 —li 0 
Paris, February 5. aoe Railway .... 500.. 945 0 .. 90 0 — 5 0 
The returns of the Bank of France for this week, last oe Baiiwey yenves a “ — : ** i e + ; : 
week, and the corresponding week of last year are 4S | Lyons Railway ..... . 500... 1,427 0 .. 142% 6 + 2:0 
| fellows I-- Southern Railway cece 500 ee 1,210 0 * 1,215 0 “= 5 0 
DEBTOR. South of Austria Rail 500.. 90 0 .. WO... .. 
Feb. 5, 1903. Jan. 29, 1903. Wah, & 1902. Rio Tintos Ord. eeeeee 125 ** 1,150 0 *e 1,117 0 + 33 0 
I) ft ce f c e ; e . ° : 
| Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182500000 9) The following were to-day’s closing prices, with the 
} Profits in addition to capl- variations on the week, in stock d sh . 
| ta (Art Law of June 9, | ’ stocks and shares not com 
1 UBB) aoa 8,002,515 54 .. 8,002,315 54 .. 8,004,515 54 | prised in the table above: — Brazilian Fours 76f goc 
ie beamalaes .-2--o0+02- 22,105,750 14 .. 22,105,750 14 .. 2%105,750 14 | — 5C ; Spanish Exterior gof, + 35c; Cuban Six per 
| oe Property faorasa 16 1. sarees 16 .. sactaas ig | Cent. Bonds 346f; Portuguese Threes 32f soc, + 25¢ ; 
|| Notes in circulation... 4,475,924,955 0 ..4,425,952,990 0 ..4,202,708,750 0 | Russian Old Threes gof, — 1oc ; Chinese Fours 1o2f 7oc, 
| infeed or deposited reve 21,356,245 63 .. 20,479,505 19 .. 20,238,613 47 | ++ 20C; Ottoman Bank 606f, — if ; Meridional of Ital 
< Bank va payable at sight 83157221 .. 8,345,872 77 .. 10,129,397 72 Rails 699f, + 5f; North of Spain Shares 227f, — 3f; 
| Treamnty Sccount CUETERS |. sce 10c07 608 6S .. 118150811 62 Bonds 364f 5oc, + 1f 50c ; Saragossa Shares 354f, — 1f; 
- | current accounia, Baris. 365,434 805 59 a sit 68 a) I $42,697,195 56 Bonds 390f 50c, -- 2f; Tharsis Shares 121f, — 3f 50c; 
| Diviiende payable =... 3,099,972 41 \. 351Z770 41 +. 3,041,899 75 Cape Copper 77f, + 4f; De Beers 560f, + 2f soc; 
. |} Discounts and sundry inte- =e eh neiadeiiee Chartered Company 88f 25c; Consolidated Goldfields 
! pdr iis —* ee — se = — : " oo ae Hb oy ary ws ky oo 
} Scccecceunereeeee ,488,650 * ,438,630 * e 2 were * , 
| OI ouctee cme a 46,997,184 35 :: 55,868,769 18 .. 42,662,568 90 4 Fae * a Bu sm Bison : - . 5 ane eeehie 
a | Total -.ecrreenere race = aaa 74 ..5,135,305,709 43 | tein Estates 84f 23c, + 1f ; Robinson Mines 277f ex 
‘| Cash inbandandinbranch  f ce t - | div, + 5f; Oceana 56f75c, + 3f 75¢; Simmer and Jack, 
i INE vcvurstveddasent 3,608,453.399 82 . .3,606,268,337 9 ..3571,011361 9| 46f 50c, + 50c; East Rand Proprietary 212f, + 5oc; 
| Commerc titdkeocd es SRNST 25 -. 2408477 5 | Durban Roodepoort 85f, — 2f; Rand Mines 282f soc, 
MT cennadion ame D +. WESTON 70 .. aa.senesi 8 | + 3f 50c ; Lancaster 69f 25c ; Village Main Reef 226f ; 
s | Conuanil Witin. tana 4 " = : May Consolidated 117f, + 3f; Robinson Bank 123f, — af. 
ty pg oss rastmnsnarnes 565,825,681 O .. 415,251,451 0 .. 359,074,980 0) A banquet that has just taken place at one of the 
s posits of a . . 
pilliom «sss eres ees 114,000 9 114,000 9 .. 7,419,000 9 | great Paris restaurants recalls to mind the heated discus- 
| Son sultic eeoulitios ... wsiter 6 im sana 2 7. 201gs27 37 | sions that took place between economists and financiers 
*} ,Doby branch banks -... 279,798,084 @ .. 271,051,050 0 .. 287,262535 9} some years back, partisans of a single gold standard, 
i vance to the State (Con- ‘ ; = > ‘ 
| ventions, June 9, 1857, and of bi-metallists. M. Edmond Théry, director of the 
t |) Goremment stock reverve HA SONtEO 18 <2 aneeoTeD Is 1. assenteo 18 | onde Economique, published in his journal on June 30, 
| pDodisposable --------- SUSAR 0 .. SO5IAG 0 .. 99,627,305 1897, a challenge to M. Yves Guyot, a monometallist, 
i] ae oo 100200000 © .. 100000000 0 .. 10000000 0 | and director of the Sidcle, proposing to wager a dinner of 
2 || Metal end Suenibune of os 50 louis (1,000f) that by the end of December, 1902, the 
| pretty branches -.--...- 25,816,205 25 .. 25,756,563 95 .. 24,335,430 35 | price of silver would have recovered to the proportion of 
9 | Employ of as: ee 9 a -+ 797698 35) sixteen to one compared with gold. M. Yves Guyot 
OO Sac Saninecidinsuas , ‘ , -. 8,407,444 16 r ri } 
5 | RR 95,535,686 61°: 78730281 10... 67-737,408 10 aa ag — wags ge casper fixed having expired, 
es —__— “______ “"_______| while the depreciation of silver relative to gold continued, 
| ae cnentoraseeegs 5,550,284,524 79. .5,516,760,170 74. .5,135,305,709 43 | and the two antagonists invited fifty of their friends, 
« || The above return, compared with that for the pre- | chosen in the literary, economic, and financial worlds, to 
) | ceding week, exhibits the following changes :— the feast. M. Théry accepted his defeat in good humour, 
| | INCREASE. Francs. but apparently still preserved his illusion in the friendly 
e || Circalation. o Peneros esas cegemennasecoseooeareseeseecece 49,971,965 discussion on the subject that followed the dinner. The 
e | LTEASUTY BCCOUNE. ...cccccecesecccevesevccscssscesesess 4,981,784 : f th . . f : 1: 
OID <acouaeuedeasanivatiane aeons aniakoddhanad oa 2,185,062 question of the continuation of the Latin Monetary Union 
d | cd DECREASE. Francs. came up, and it was remarked, says the Temps, that Sir 
i | Disoounts eu secssesssossesseseeneeeeettectcccccccee, aNSNND Donald Mackenzie Wallace, who was one of the guests, 
i I | BANK OF FRANCE RATES. o%, gave the impression in his speech that, as an English- 
Discount ....000 ie dicbnpbndiniidaimienianeneeed soeem: B man, he had no desire to see France denounce the Union, 
ie |} Advances ON DUILION ...+.ccececesccesesesesecececes > 2 i i 
Aven quguie see ee 3 and adopt a single gold standard, from apprehensions 
; | The London exchange is steady at 25f 144c to 25f 15¢ that the consequence would be to attract to France the 
al ae private discount at 23 per cent. Gold continues to memes? > ir — monetary Operations now 
! received from London, but the Bank is paying it out ir. Be. _. er 3 oii 
| reely to keep down the note circulation, which shows an he Bank of France held its annual meeting o 
al | ppreciable increase on the week, and only a sum of | shareholders last week. The report read by the chair- 


~ 79,728 has been added to th re. ‘ man is not yet printed, and will only be issued towards 
and last week was made up me: a a vee seek tontny | the end of the month, but it may already be stated that 


5 most of the chapters showed a diminution in the turn- 
y Sere ee January 29, —— 








) 
| 
o 
o 
re 
4 


Ge Francs. Winedi. over compared with the year 1go1. The net profits, |} 
a 2,513,800,540 = 100,552,021 .. 2,511,807,316 —100,472,292 | however, were not materially diminished, and the total 
is 094,652,859 = 43,786,114 .. 1,094,461,021 = 43,778,441 | dividends for the year declared and paid in June and 
3,608,453,399 = Te ROR OMN AY «UA DE TA | December were maintained. The share of the net profits, 
144,538,135 .. 3,606,268,337 = 144,250,733 | exclusive of taxes, received by the State under the con- 


Th i ’ . : we ° . : 
clade cals oath = s closing prices and the | ditions established in the last renewal of the Bank 








Charter, declined on the year from 4,107,620f (£ 164,305) 


AS eh E 


Se Feb.5. Jan. 29. to 3,777,142f (£151,086). The gold reserve increased 
Three per Cents....... 100 .. 100 ‘2 a i. 95 70 million francs (£2,800,000) on the year, although the 


ae 


Bank delivered that coin freely to the circulation. The 
retiring directors and auditors were re-elected. 

M. Neymarck publishes in the Rentier his annual | 
statistics of the issues and reimbursements by drawings | 
' 


~ 
o 39 


eemable Threeg 100 99 50 99 
talia, “ re ** 35 
Austrian Gold g7g7777" 200+» 10270 2. 102 25 
Turkish Fours freee 100... 103 80 .. 103 45 


Bank ve 109 65 ** 109 50 
of France Shares 1,000 +» 3,775 O .. 3,752 0 


i 


que de Pen of the debentures of the six great French railway com- 
© Aaris...... 500... 1,113 0 .. 1,100 0 panies, The general results were that the companies 


ptoir qd’ 
‘t d'Escompte 500.. ‘580 Ox .. 593 0 issued in 1902 433,971 debentures, producing 194,332,756 


[+++ j t++++ 
RReceoooe™ 
ttt 


° 
Soo 






er eR NE SENT A 






























































































Decal npotaed 
nih eI 


, 


vist tame 9 Been Site Rei ne ON 


ane eae eey 


Si aoapeniee 


ee eee ae ee 


" ena ee tee TE PR Seca 


Se ee 
nbs Be Ars a ih 












































———————_—— 





_—_—______________ 


THE ECONOMIST. 


248 


(£7,773,310), and redeemed 277,374, amounting to 
139,035,200f (£5,561,408). Of the new debentures 
issued 313,644 were of the old Three per Cent. type for 
a sum of 144,453,981f (£5,778,159) at_average prices, 
ranging between 457{ 6c per bond ot 5oof by the Eastern 
Company, and 462f 52c by the Orleans. Since 1885 the 
companies have put on the market by sales over their 
counters, or through bankers, Two and a-Half per Cent. 
bonds. The number sold in 1902 was 120,326, and the 
ptoduce 49,878,775f (£1,995,150), the average price 
being 413f 11¢ for those of the Southern Company, and 
422f 96c for the Northern. 

The Tariff Committee in the Chamber of Deputies 
have resumed their usual work of recommending 
increases of duties or adopting those proposed by the 
Government. 
not escape its vigilance. Cabbage for making saur 
kraut is at present on the free list, and is only taxed 40 
centimes per double cwt. in the general or maximum 
tariff. The committee have now voted a duty of 1f 50c 
in the minimum tariff, and an increase of 2f in the maxi- 
mum. The committee also propose a favourable report 
on a Bill presented bya large group of Deputies repre- 
senting agricultural departments, to raise the duties on 
all oil seeds and nuts already taxed, and to tax all those 
at present exempt, in order to favour the French colonies 
and the national agriculture. The Bill is, however, 
strongly opposed by the Deputies of Marseilles, in 
defence of French shipping and the oil industry. 

An official return of the traffic on the Paris Metro- 
politan railway in 1902 states that the number of tickets 
issued was 62,122,728. 
10,761,677f (£430,466), of which the share of the munici- 
pality, which constructed the lines and leases them to the 
working company, was 3,057,836f (£122,313). The length 
of line open was about eight and a-quarter miles down to 
October 6th, and a little over ten miles during the rest of 
the year. 

The traffic receipts on the Suez Canal in the month of 
January amounted to 8,180,000f (£327,200), against 
8,773,025f (£350,921) in 1902, and 8,129,243f (£325,169) 
maigor. The loss in 1903, compared with the two pre- 
ceding years, was due tothe reduction in the tolls since 
January ist this year, from gf to 8f 50c per ton net. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bern, February 4. 

The make-up figures for the monthly settlement 
last week showed the most marked and most general 
improvement that the bourse has known for a long 
time. Only three items in the entire list of secu- 
rities dealt in here on time bargains are made up 
lower than at the December settlement—namely, the 
Berlin Street Railways, which lost 5.25 points; the 
Hamburg Street Railways, recently listed here, 


which lost 1.25; and the Austrian Southern Railway 


which dropped 1. ; 


In domestic Government Funds, 
there was a gain of 1 in German Threes, 0.90 in 
Prussian Consols, and 0.50 in Saxon Threes. Among 
Austro-Hungarian Funds, there was a rise of 5.50 in 
the Austrian Lottery Loan of 1860, 1 in the 4 per cent. 
Hungarian Gold Rente, and 1.95 in the Crown Rentes. 
The advances in Russian Funds were less marked, the 
fours of 1880, the State Rente, and Consols having 
each put on 0.75, while the 1902 loan gained 1.30, the 
3h per cent. Gold Loan o.50, and the Threes o.75. 
furkish securities made remarkable gains, and 
touched the highest figures since the Rouvier conver- 
sion plan was published. The Lottery Loan made up 
at 136.50, against 124,50; C.’s at 33.80, against 
32.20; and D's at 30.90, against 29.60. Spanish 
Fours put on 2.75, making up at 90.25. Chinese 
1.50. J he Buenos Ayres Municipal Loan made up at 
42.50, against 40.25. 


Among domestic rails there was a rise of 2.25 in 





The gross receipts amounted to | 





Even articles of the least importance do 


| suggestion made last week at the meeting of the 


| 





| been firm. 
| ment bonds of all kinds. 
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in the Dortmund-Gronau. Foreign rails generally 
show much larger advances. The Austrian State Raji. 
way (Franzosen) put on 4.50, North-West 2, Fhe 
Valley 3, Buschtierader 10, Warsaw - Vienna 6,-: 
Gotthard 3.50, Jura-Simplon o.50, Italian Mediter 
ranean 5.25, Meridional 5.25, Prince Henri g; and ; 
other departments Canadian Pacific put on 

Transvaal Certificates 10.50, and Anatolians 1.25, 

No less remarkable were the gains in bank stocks. 
The stock of the Disconto - Gesellschaft gained 9, 
Handels - Gesellschaft 3.75, Deutsche Bank 4.:0, 
Darmstadter 7, Dresdner 6, and the National Bank 
fir Deutschland 3.75; while Austrian Credit put on 
8.50 and the Russian Bank of Foreign Commerce 
7°75: 

The shares of the Hamburg-America Line advanced 
2.75, and the North German-Lloyd 0.25, notwith- 
standing the failure of the latter to declare a dividend, 
The shares of the Dynamite Trust put on 6.2s. 

The abundance of money has continued unabated. 
and the tendency is toward easier rates. 
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Adopting a 


Central Committee, the Reichsbank has this week 
begun to offer Treasury Bills for rediscount in the 
open market, in order to lessen the difference between 
the official and the private rate. This latter effect, 
however, has not followed ; on the contrary, the open 
market rate fell on Monday to 12 per cent., and the 
rate on loans is also falling. The total amount of 
Treasury Bills put on the market is understood to 
have been about 4,550,000; they were eagerly taken 
up by the great joint-stock banks. The tendency oi 
foreign exchanges is still partly against Germany. 
Yesterday the rate for short bills on London fell 
1 pfennig, those on Paris and Amsterdam 5 pfennigs, 
while the Vienna rate rose 5. The price for London 
cheques has fallen moderately this week. About 
£50,000 in gold was taken from the Reichsbank last 
week for export to England, and it is probable that 
the movement has continued this week. 

The return of the Reichsbank for January 31 shows 
a loss of 41,388,000 in gold, which was partly due 
to the export movement. The Bank lost only 
£398,000 in gold at the corresponaing date last year, 
and the metal stock is now £5,843,000 lower 
than at that time. The note circulation expanded 
in the last week of January by £1,839,000, against 
only £808,000 in the like week last year. On the 
other hand, discounts were contracted by £552,000. 
against 4,140,000 ; and Treasury Bills by 41,037,000. 
The loss of deposits was uncommonly large for this 
season, having reached (4,625,000, against 
£,2,689,000 last year. The total deterioration of the | 
status is seen in a shrinkage of the note reserve by 
£:3,154,000, against 4£.1,424,000. The note reserve | 
is now £8,198,000, against £:14,937,000. It is 
pected that the next return will show a great improve | 
ment, owing to the selling of Treasury Bills and the 
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The prevailing tone of the bourse for a week has 
There has been much activity in Govern | 
Austro-Hungarian, Turkis, | 


| Chinese, Spanish, and Portuguese Funds have enjoyed 


| special favour. 


. while others have not been al cent ad 
e » «ray e - ~ ' . < I at > rece 
Fives gained 1, and the Four and a-Half per Cents. | ten. able t0.hold 


| State of the trade. 
| abundantly discounted the better market reports 0! 


| 
| 
| 
further decline of private discount . | 


Domestic Threes have also further 
advanced since the settlement. Most foreign rails, 0 | 
the other hand, have not maintained their make-Up 
quotation, the tendency having latterly been to take 
profits. Domestic banks, however, are generally 
somewhat higher than at the settlement. The te™ 
dency with industrials is, in general, toward higher 
values. Cement shares are this week unusually strong, 
and yesterday they advanced sharply. Some elec: | 
tricals and machineries also scored gains this week, | 
vances. Coal shares are still rather weak, and on | 
shares do not appear to keep pace with the improving 

The stock market had already 
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The announcement that 
be converted into a joint- 
any effect whatever upo 
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the great Krupp Works will } © purpose of supplying cargoes 
Stock company has had hardly of frozen and chilled m 


eat for the various cold Storage 
n the stock market, since the depsts © which have lately been built 
stock of the new company will 


» and are now 
: , | D€ing built, throy hout the East, at Singapore, Manila, 
all remain the property | an e Sewhere, as well as in South Africa and Crem Britain, 
of the young daughter of the late Herr Krupp, and will | Wi is object the company has, it is stated, acquired in the 
not be listed on any of the bourses. Moreover, it is : South ccustralia, in the only part which 
expected that the new company will be organised with- | 18 subject to the regular monsoonal rains, and never suffers 
out the help of any of the banks, and they will thus | from drought, Crown Pastoral leases for a tenure of 42 years 
iss an opportunity for handsome earnings. Never- | from October 1, 1899, comprising an area of about 20,000 
miss P he te tee lin that have cl rsonal | $Quare miles, at 4 nominal rental. The rainfall for a period 
theless, several banks in Berlin that have Se pete | Of 15 years ending 1901 aver inches per annum. The 
relations with the Krupp firm will profit, it is thought, Prospectus states truly that the demand for beef is enormons 
through the new organisation. The market IS esti | and increasing, but this company has to buy or breed its 
mating the capital of the new company at only about cattle, and establish its business, In spite of the estimates 
45,000,000, besides 42,000,000 in debentures. Of jo Dig profits, and the fact that the preference Shares are 
the latter one-half was issued ten years ago for acquir- | entitled to one-third of the Profits after 7 per cent. has been 
| ing the Gruson Works of Magdeburg, and the other Paid upon the ordinary shares, they must be regarded as a 
half represents issues made upon the Germania Ship- " British | Gosovestment. Sens 
building Works in Kiel, which are now entirely owned ited.—There are some points of Similarity between th. 
by the Krupp estate. The purpose assigned for con- Prospectus of this company and that of the Eastern and 
verting the works into a joint-stock company is to rican Storage referred to above. They are neither of them 
give them a directorate and a board of Overseers, who English companies, being registered in the States where the 
shall take upon themselves the entire legal responsi- © acquired is situated. Both are established for 
bility for managing the vast property, without the of supplying a staple article of food, which it is 
personal intervention of the owner. ie .,_J8 iD enormous demand, but which neither ae 
Germany's foreign trade in iron for 1902 for ad’, 2 Present Producing. This ee &7 been 
remarkable results While iron imports of all forms | -Ormed sane = esecter ans by the Dominion reer 
athe ~ oe : ae , | Ment of Canada, dated Nov Tr 2, 1902, to acquire and 
fell to 268,918 tons, against 400,057 tons in 1901, and develop an extensive area, comprising about 20,026 acres of 
3,112 tons in 1900, exports rose to 31309,020 tons, wheat lands in Assiniboia, Western Canada, of which 10,026 
against 2,347,241 tons in 1901, and 1,548,557 | acres have been acquired for 60,000 fully-paid shares of the 
tons in 1900. The tendency at the end of the rompany, subject to deferred cash payments .“88tegating in 
year was toward a stil] further increase of exports, commute re ncy, about £10,000, which it 1S Proposed to 
the December shipments having reached 319, 387 remainder is held under option of purchase for £12,000, Like 
rons, which was the highest figure ‘Ver recorded the other company, this concern has to perform a lot of pre. 
€ largest ©xports for the year we iminary work before it can commence Production, and profits 
and billets— namely, 636,426 tons, against 201,716 | cannot be looked for at Present. The shares are speculative, 
tons and 335627 tons in the two Preceding | all that subscribers have to rely upon being that the board 
years; pig-iron, 3475256 tons, against 150,448 tons seems a strong and respectable one, and that consequently a 
and 120,409 tons * broken and old iron, 168,909 tons, | S€nuine effort wil] be made to make the company a success. 
against '535399 tons and 61,096 tons 


; angles and|. Bryant and May, Limited.—It j; announced that the 
. Er : issue of debenture stock w 

Construction forms, 382,122 tons, against 342,477 tons 

and 
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as largely Over-subscribed, but 
E : : they will be able to Post letters of allotment and regret on 
715,041 tons ; steel rails, 306,815 tons, against | the 7th inst. (to-day), 
180,978 tons and 155,056 tons; bars, 361,216 tons, Ingerso)] Sergeant Dril) Company, Limited.—Thi; 
against 329,513 tons and 172,533 tons; and plates and company has an authorised Capital of £400,000, of which 
sheets, 273,021 tons, against 255,627 tons and 167,363 | there has been issued 150,000 Preference and 250,000 ordi- 
tons. A> =? nary shares of £rteach. It is now offering for subscription 
Iron ex ' . . an issue of £250,000 > Per cent. debenture Stock, which is 
three Years were as ome of the leading countries for being created to Pay for a new Property, about 200 acres, f} 
’ 1902. 1901 1900 acquired by the American Corporation, of which this com- 
Tone oe Tons Pany owns the Capital stock, Messrs Price, Waterhouse, 
England... 806,971 .. 464,306 .. 141.830 and Co. have certified the profits of the American Company 
Netherlands... / 7" 412,363 |. 269,732 | 175,106 at an average of $310,000 per annum for the past five years, 
Mee cacces. 402,619 | 305,187 7" 170,285 and the Prospectus states that the total assets upon which 
United States.’ ***" 312102 |. 15,277 | 9.036 | the stock wil] be secured are valued at £856,543. The ordi- 
Switzerland ....°*” 187.371 ., 136.946 _. 178,948 | Nary £1 shares of the company are officially quoted at rf, 
sa AOS e base ein ces oD Se lore ar uaa | and a Preference — _ rh Pe qomtations prove 
Sat g ar *2 8 eee. oe . ee ; we : | that t € company is we thought of, an the stock a Pears 
Matish North America 65,069 |! 30, 2,812 | fo be a good 5 per cent. investment, the Price of issue bbidee par. 
ein “stesse Sa |" 9,678 .. 3,664 © ‘sts close on or befo 
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debentures for NEW LOANS AND NEW COMPANIES. 
: security for the The new issues of the current year, exclusive of vendors’ 

hat bei ’ and they constitute 4 good investment : | Shares, &c., have been as follow :— 

: “ice “ i he question arises whether the | 
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Capital Applications, 
that could have | 






















Amount First 
c P. 
thing Patties to whom the gears BEEN a proft made nS Genial: e'Rsne. Rent Furth 
Parties to hom the debentures were issued, and ; £ £ £ 
g Pte In the prospectus or the circular explaining | eentasbreTiously recorded... tN See > ae age 
n be leona ae ij scoured the benefit of the | Balenque Gold me Wns Byndicste 20,000 .. 2n009 _ 5,000 .. 15,009 
Share} "Y 18s € deben ures irect, or ave given the Titish- jan Wheat Rai ing . 
lolders the benefit of it by preferential allotment. | fern and Atri Goudie 110,000 .. 50,000 25,000 .. 25.000 
: © Supply Com.) SED 95 0sns0<02 555, -"q; 250.000 .. 259000 .. 51,250 .. 218.750 
Portions of pot —Capital, £500,000, divided into equal Vickers, yy — soot inane *+ MMOD .. somte .. senees 
Shares of s,/ Pet cent Cumulative Preference and Ordinary | Beit Corporation 34 % Roa 
‘nee .£! each, Th 250,000 : -|  Bth,as2ios... “7% Bed 200,000 .. 206,000 .. 10,000 .. 196.909 
erence share ’ 7 per cent. cumulative pre 
Prospectys states thonered for sn cription at Par. The | but toe ** 121,250 ..1,436.759 
iStralia, bees ae a : y 1s registered in South ota offered for subscription to —, Total offered for Subscription for the 
On th 0 T the purpose of Carrying | ~~ | aqwhale year— 
: 4 ae of cold storage supply Sou its bee Re ing BOD ssroncreececncctis. £7,963,915| 1993. 
enab] shan ered for subscription are to| 1901 
the oo rect p ! 
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MEETINGS, &c. 


LONDON AND COUNTY BANKING COMPANY, LIMITED. 


The half-yearly general meeting of the nae = the 
London and County Banking Company, Limited, was aritiogs 
the sth inst. at the Cannon street Hotel, London, Mr Wilham 
Anastasius Jones presiding. ; ‘ 

The notice convening the meeting having been read, 

The Chairman said: Ladies and Gentlemen,—I now have the 
pleasure of submitting for your approval and adoption - 
report and accounts, which have been in your possession “ 
some days past, and I do so in the firm belief that they and the 
manner in which we have dealt with the profits will meet with 
your entire approbation. On former occasions when I have 
had the honour of presiding, I have always met with the kindest 
consideration at your hands, and I trust I may now be equally 
fortunate. I feel sure you are all well pleased with the figures 
we now lay before you. Though they do not show the steady 
rise in the amount of our balances that was formerly the case, 
still, we hold our own, irrespective of amalgamations or other 
extraneous sources of increase, and we are, on the other hand, 
fully alive to the fact that competition is becoming keener than 
ever, and that no effort on our part must be wanting to promote 
the increase and development of our business. The year 1902 
did not present any very special features in the banking world, 
and though there was a short period when it was feared that 
American commitments might unsettle our money market, this 
was happily averted, and for the present, at least, anxiety is 
allayed. A slight retrospect shows that the year wasa memorable 
one in the annals of our history. To mention only a few of the 
most important events, there was the serious illness of His 
Majesty the King and his wonderful recovery, followed by his 
Coronation, and that of the Queen, the declaration of peace in 
South Africa, the important treaty between this country and 
Japan, the conference with the colonial Premiers, the wonder- 
ful progress in wireless telegraphy, in all of which events we 
can see steps leading up to the greater aggrandisement and con- 
solidation of our great Empire. In the past, wars were made 
and carried on for the sake of conquest; to-day, commerce is the 
paramount object, and let us hope that we are all drawing 
nearer the period when international differences will be referred 
to, and be settled by arbitration, as in the recent case of the 
Argentine and Chilian Republics, where a war that would have 
proved most disastrous has been averted, and in both of which 
countries this bank has most important constituents. With 
respect to what is now going on with Venezuela, no doubt some 
afrangement will be arrived at, but a country which has 
exhausted itself by revolutions is scarcely in a position to offer 
terms that would prove satisfactory to its foreign creditors. 

I daresay many of you have noticed that every month in the 
money article of the leading papers a statement of thirteen 
banks is published showing in one column the amount each one 
holds of deposits and current accounts, and in another column 
the amount of cash held against their liabilities. I find, on 
looking back to the statement dated June, 1898, the balances 
aggregated 295% millions, and the cash then held was 41% 
millions. Comparing these figures with those published for 
December last, when the corresponding totals were nearly 
359 millions and 62% millions, it will be seen that the deposits 
and current accounts have increased by 64 millions and the 
cash increased by 20% millions. Of course, a very consider- 
able portion of this increase is accounted for by amalgama- 
tions and absorptions of country and private banks, not formerly 
included, but that there has been an all-round improvement in 
the amount of cash held against liabilities is proved by the 
fact that, whereas the average percentage of cash was 14 per 
cent. in June, 1898, according to the statement of December 
last, the percentage had risen to 17.3 per cent. I hope we may 
continue to see a steady increase thereof. In this connection, it 
iS interesting to note how relatively small are the figures shown 
by statistics of the exports and imports of bullion into this 
country for last year. The imports of gold are given at 21 
millions and the exports at 15 millions, and of silver about 
to millions sterling value imported and exported. These figures 
would have been larger but for some considerable shipments of 
gold having been made direct from South Africa to South 
America and other parts. Now I will tell you what this bank’s 
handling of bullion has been for 1902, and I find that at head 
office about 19 millions were received, and about the same 
amount paid away. In round figures, there were 15 millions in 
gold and 4 millions in silver, and to show how carefully your 
officers handled these big figures, I must add that the loss in- 
curred was the insignificant sum of less than £25, of which 
£5 8s 6d was base coin. Our experience is that the amount of 
silver in ciruclation varies very much—in some places it is very 
scarce, and in others there is too much, and so one of the func- 
tions of this bank is to equalise the distribution by sending it to 
where it is wanted, and that which is over, paid into the Bank of 
England, who make a charge for taking it. The heavy deprecia- 
tion in the value of silver during last year was very marked 
and emphasises that suffered in our own coins or tokens, which 
are intrinsically worth much less than half their nominal value 
but as no one in this country is bound to receive more Prom 

408 worth in silver, it passes unnoticed: but America 
and France are very large holders of silver. and this hove 

resious metal is still in currency in the immense countries of 
ndia, Mexico, and China, and we all know how heavilv 
fall in value is = ‘atet ow heavily this 

_m value is affecting China in the payment of her ste 
obligations ( nder these circumstances, it is not sur 
find that the Governments of Mexico and China have 
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the United States Government with the object of devising sOme 
method to avoid the fluctuations in the exchanges between go), | 
and silver using countries. 
being on a gold basis, these fluctuations do not affect us, e 































trading community, any system securing this object would pe | 


have never handled or seen a gold coin. 
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gold 
’ we, 


oe : Xcept 
in a very indirect way, but no doubt, in the interests of a 


As far as we are concerned 


a great boon. It will be interesting to watch these negotiations | 
but whether anything practical will be arrived at remains to y 
seen, though silver must always be used as a circulating mediyy, 
in many parts of the world, as there are millions of persons who 


' 

| 
We will now turn to the figures in the balance-sheet, i 
make some few comparisons with those for the corresponding | 
period of 1901. The capital remains the same—viz., £2,000,000, || 
The reserve fund stands at £1,650,000—an increase of £100,009 
for the year, and I hope and believe that we shall continue to 
add thereto each half-year as it comes round. The small falling 
off in the total of our customers’ balances—still over 44 mi). 
lions—to which I have made a passing allusion, is mitigated | 
by the fact that it arises from a decrease of £587,878 in the de. || 
posits on which we pay interest ; the current account balances 
on the other hand, on which we allow no interest, show =| 
increase of £131,668 ; the number of current accounts for the | 
year reached 157,422, being an increase of 3,947 accounts, and | 
making, with the fixed deposits, a total of 184,302. This is a | 
very satisfactory increase, and will doubtless continue to grow. | 
Considering the times gone through, it can be no matter of 
surprise to us that many customers have had to curtail their 
credit balances. The investment in patriotic and Government | 
loans would help to account for this. Our acceptances covered 
by cash or securities or banKers’ guarantees stand at £1,774,s9s, 
which is an increase of over nearly £210,000. The rebate is less 
by £3,373. The remaining figures on this side of the balance. 
sheet are those of the net profits and their appropriation. On the 
other side of the balance-sheet, we have cash /£8,377,529—an || 
increase of only £103,487—and the money at call is rather more ] 
by £144,340—together, £11,351,760. The amount of our in. | 
vestments is £10,068,133—a diminution of nearly £145,000— } 
which is a small variation, considering their large amount. 1 | 
may add that they show a surplus compared with the cost at | 











which they stand in our books, but, of course, much less than 
it was when the Consols were at a much higher price. I am 
sorry to remind you that from April next the rate of interest on | 
Consols will drop from 2} to 2% per cent. per annum, and | 
this means a considerable loss of income to you. Bills dis 
counted, £6,783,2098, are £806,764 less, and our advances to 
customers are £189,377 more. There has been for some time 
past a very heavy demand for loans and overdrafts at our 
branches ; indeed, I think this has been the experience of most 
banks, but no doubt the tide will turn, they will be gradually 
reduced and paid off, and we shall then be able to hold a 
larger amount in discounts, a form we very much prefer. Still, 
we must not complain, for we have been obtaining higher rates 
in the country, and I am glad to say that our provision for 
losses, though ample, has been very moderate, a result largely | 
due to the careful supervision our chief inspector exercises over 
the country loans, and the efficient and careful management of 
Mr Dean in his department as head office manager, and both | 
these gentlemen have the assistance of many able officers. You 
will be able to judge somewhat of a part of their responsibilities | 
when I tell you that at head office the discounts alone for the 
half-year were close on {£24,000,000, and the applications for | 
advances from the country numbered over 54,000 for the whole 1 
year. As a matter of history, I may mention that since August || 
last, On a resolution passed by the committee of the Clearing || 
banks, it has become the practice to close receipts and pay- | 
ments at the counters of all metropolitan banks and branches 
on Saturdays at 1 p.m. instead of 2 p.m. | 
| 
| 
i 
1 
} 
} 


I now come to the important item of premises, which stand 
at a higher figure than this time last year by £152,646, after || 
crediting the account with £30,000 out of this half-year’s pro- | 
fits. But perhaps some of you may have heard that since We || 
last met we have bought No. 20 Lombard street, which adjoins |) 
us. We had rented it for many years past, paying, as you may || 
imagine, a very high rental, so, when the opportunity of put |) 
chasing the said premises presented itself, we came to terms || 
with the owners, for our lease had not many more years to Tu, |) 
and so we were compelled to purchase them, and a buyer of a I 
site in Lombard street must shut his eyes and open his pockets i 
very wide. Our intention now is to remodel the offices 80 4 | 
to suit our requirements, and more specially to enlarge 0™ | 
counters, so as to afford our customers more space and obviate 
the delay which occurs when there are several waiting ') be 
attended to. At a former meeting you were informed that We 
had acquired the premises formerly occupied by Messrs B:ow" 
Janson, and Co., and our intention now is to throw 20 and 2! 
Lombard street into one large building, and to use the premis¢s 
in Abchurch lane as departmental offices, and I quite believe 
that when the alteration and enlargements are completed yoo 
will have an edifice at head office of which you and we shall be 
very proud. It will take a long time to carry out the altera- 
tions and improvements, and the cost will be considerable, but, 
in my opinion, nothing can be too good for this flourishing 
institution. In addition to the heavy cost of No. 20, #% 
happens that this year our expenditure on branch premises has 
been unusually heavy. But, though investing in sites ot 
building premises are an absolute necessity to a bank, still, * 
they are not a liquid asset, their cost must be written d0¥* 


from time to time. This has been the practice in the past, as 
| you well know, and I trust it is one that will always be con 


tinued in the future. 
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caiman 
, in a sense, these writings-off are not unproductive, 
eeiene lee applied, they go to reduce the charges for rents 
and purchases, and pro tanto lessen our “general expenses. 
| must mention that on February 2nd we commenced business 
at our new branch in St Mary Axe, just opposite the New 
Baltic, a locality that — to be a great centre for business. 
About April next we hope that the premises we have leased in 
the Strand may be ready for our occupation. They are situated 
in admirable position, close to the Law Courts, and at the foot 
of the new street in course of construction by the London 
County Council from Holborn. For a long time past we have 
been wishing to put up a branch between the City and our 
West-end branches, but found great difficulty in obtaining a 
euitable site ; but, as there are already other banks about there, 
it may take some time to become a source of profit to us. If 
the high price we have had to pay for No. 20 may be taken as 
a gauge of the value of property in Lombard street, I think a 
valuation by an expert of Nos. 20 and a1 in that street, plus 
the annexe in Abchurch lane, would show that their value 
would cover more or less the amount at which our entire pre- 
mises stand in the present balance-sheet. I should like that 
some day our meetings of shareholders may take place 
at our head office, though I feel that is rather a bold invitation 
to throw out to a body who increased 150 last year, and now 
number 10,550. ; 

The profit and loss account shows that the amount of interest 
paid on deposits was £137,586, which is £2,120 more. The 
expenses are £303,836, an increase of £8,076, but when it is 
remembered that in this is included the additional income-tax, 


i the automatic rise in salaries, consequent on longer service, and 


i the payment to a more numerous staff, augmented by 55 during 
I the year, and now numbering 1,689, the increase seems very 
i reasonable, not to say moderate, and though not shown separ- 
| ately or referred to in the report, £15,100 has been credited to 


our provident fund for the payment of pensions, &c., under a 
scheme as sanctioned by you several years ago. I think I need 


i not detain you much longer, and I will conclude by summarising 


| directors of this company. 


' 


the results for 1902. The net profit was in round figures 
£605,000; of this £440,000 goes to you in dividends, £100,000 
is added to reserve fund, and {£65,000 is written off premises, 
these three items make up the £605,000. The amount brought 
in from 1go1 was £86,863, and is almost the same amount which 
we now carry forward, £86,728. These, gentlemen, are the 
results which we have the satisfaction of laying before you, and 
they are now submitted for your approval. We think they are 
highly satisfactory, and we hope they show that no effort has 
been wanting on our part, and that we have attained a certain 
amount of success. We are proud of the results which have 
been obtained, and we confidently look forward to the future 
prosperity of this great institution, for our record of the past 
justifies it, and our present position warrants it. I have, there- 
fore, now to move the first resolution :—‘‘ That the report be 
received and adopted, and that a dividend of 1o per cent. for 
the half-year ending December 31, 1902, together with a bonus 
of 1 per cent., both free of income-tax, payable on and after 
February 16th, declared by the directors, be confirmed, and that 
the balance of £86,728 15s 11d be carried forward to profit and 
loss. {Applause.) 

Mr J. J. Cater: I beg to second the motion. 

The Chairman: Would any gentleman like to ask me any 
questions? If not I will put the resolution. 

No questions being asked, the resolution was submitted to 
the meeting, and carried unanimously. 

The Chairman : The next resolution is that Messrs C. S. 
Grenfell, W. J. Harter, and C. J. Cater Scott be re-elected 
eat of tha I waited until we reached this part 
7} our proceedings to express on the part of the board the very 
me regret they have felt in losing the valuable services of Mr 
ey enacts: who had been a director for some 20 years, 
We fee! on ‘oe has been resigning his directorships. 
had oe! od ” — as parted with a very able director, who 
bank much at a = ie continue to have the interests of the 
is vested lbp om we = feel that we have offici- 
pn = a cans “se e colleague. He would have 
to fix the time for con eden To at eee 
appointed Mr Charts, ieatc oO 3 the vacancy we have 
and esteemed in the Cit a a eee ee __ ee 
in the City, fa the ch y, and who, among other appointments 
Cuniseny, aah ad - gy we of the London and India Dock 
aes te snes oe om a all quarters we hear that he is 
pleased to have imme @ hi ee ee Se ee a oa 
hearty welcome. ne 1s services, and we give him a very 
together with Messrs ee before you for re-election, 
mth Siemens ee Gren ell and Harter. I, therefore, have 
Reo. Willian, in moving :—‘* That Charles Seymour Grenfell, 
Scott, Rea; te en Esq., and Charles James Cater 
Tie Hen, a are - irectors of this company.” 
Was unanimously agreed an” M.P., seconded the motion, which 
Me Ce gnausly agreed to 

* \. 5. Grenfell: Gentlemen, 


Harter and Mr C 
elected mg ir Cater Scott, I beg to thank you for having re- 


directors of this glori instituti 
and mys glorious old institution. Mr Harter 
wen; le Oe a members of this board for very many 
weeks. I was €r Scott has only joined us within the iast few 
every shareh ‘ going to congratulate not only our board, but 
“holder here present on the great fortune we have 


€xperienced in : 
getting Mr C ss 
chairman has said ¢ g ater Scott to join us, but as our 


More. I beg to th 
Mr G. W. Davide 
S Meeting be 

See 


on behalf of myself and Mr 


very word that I meant to say, I will say no 
nk you again for our re-election 
son: I beg to propose :—‘ That the thanks of 
presented to George H. Faber, Esq., Henry 
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Grant, Esq., and Thomas Horwood, Esq. for their services 
during the past year, and that they be re-elected auditors for 
the current year.” 

Mr Alfred Strevens seconded the motion, which was unani- 
mously agreed to. 

Mr Henry Grant: Ladies and Gentlemen,—On behalf of my 
co-auditors I rise to thank you for this further proof of your 
confidence in us, and to assure you that we shall exercise our 
utmost care in your interests in the future. 

Mr J. Hobson: I have great pleasure in proposing the fourth 
resolution :—‘* That the thanks of this meeting be given to the 
board of directors for the able manner in which they have con- 
ducted the affairs of this company.” 

Mr C. J. Stevens seconded the motion, which was unani- 
mously adopted. 

The Chairman: Gentlemen, I am sure I may on behalf of my 
colleagues and myself express to you our thanks for the kind 
way in which you have received that resolution. I will now 
call upon Mr Howard to say a few words. 

Mr William Howard: Mr Chairman and Gentleman, I rise 
with very great pleasure indeed to propose that the thanks of this 
meeting be given to the chief officers and the staff generally of 
the bank. Those gentlemen you are aware, are, as it were, the 
tentacular that the board of directors use in communication with 
the public, end consequently it is to their skill, probity, and in- 
tellectual insight that we owe our success. My connection with 
the staff, as you are probably aware, was for many years very 
closely bound up with the head office management, and so I 
think I can speak from experience. It is my firm belief that 
there is no kindred institution in the country that has a more 
desirable and a better class of officers to represent them than we 
have, and I hone gentlemen that you will be good enough to ac- 
cord them your hearty thanks. 

Mr C. S. Grenfell: I have been requested to second the motion 
which has been proposed by Mr Howard, and I do so most 
cordially. 

The Chairman: It has been proposed and seconded, “ That 
the thanks of this meeting be presented to the head office 
manager, the country manager, and all the other officers of the 
bank for the zeal and ability with which they have discharged 
their respective duties.” I am sure no body of men more deserve 
our esteem than they do. 

The motion was cordially carried. 

Mr Henry Dean (head office manager): Mr Chairman, on the 
part of my brother officers and myself I thank you most sin- 
cerely for the kind way in which you have proposed this vote 
and the shareholders for the warm reception they have given it. 
It is always a pleasure to us to meet our shareholders and to 
see them take such an interest in our work. We know that you 
have confidence in us, and that encourages us to discharge our 
duties as effectively as we possibly can. Many of us are share- 
holders ourselves, and I need hardly tell you that while we are 
doing the very best we can for you we are doing the same for 
ourselves. Your chairman has alluded to the new branches we 
are opening and also to the keen competition which exists. 
Now, I should like to ask you all not to lose an opportunity of 
bringing customers to the bank, because we have to look to our 
friends in these days to help us all they can. Gentlemen, once 
again I thank you, and hope that we shall present you with as 
good a report at our next meeting. 

Mr T. Fisher: Ladies and Gentlemen, I have much pleasure in 
proposing a vote of thanks to our able chairman, who has made 
such a good speech and given us all the information at his 
disposal. I think we cannot do less than thank him for having 
laid matters so clearly before us. 

Mr E. T. Foakes seconded the motion, which was unanimously 
adopted. 

The Chairman: Gentlemen, I am extremely obliged to you for 
the very kind way in which you have responded to that resolu- 
tion. I have no hesitation in saying that the bank was never in a 
sounder or better condition than it is now, and itis a real pleasure 
to us all to be associated with it. I thank you again for your 
kindness. 

The proceedings then terminated. 


LONDON AND SOUTH-WESTERN BANK, LIMITED. 


The seventy-ninth annual general meeting of the shareholders 
in the London and South-Western Bank, Limited, was held on 
the sth instant at the Cannon street Hotel, London, Major W. 
M. Mackenzie presiding. 

The secretary (Mr Herbert Potter) having read the notice con- 
vening the meeting, 

The Chairman said: I will proceed briefly to compare the 
position of our bank at the close of the year 1902 with the corres- 
ponding period of 1901, which will prove that in the essential 
points we continue to make that quiet steady progress which 
for so many years has marked this bank’s career. On the debtor 
side of the accounts the first item—namely, current and deposit 
accounts—stands at £12,723,593- This line may be regarded as 
an outward measure of public confidence, and it shows the satis- 
factory increase on the year of £509,763. To this we add other 
liabilities and credit accounts, £281,462, making our total lia- 
bilities to the public £13,005,000. Acceptances with us, so far, 
are purely nominal—this year only £420. Our capital account 
remains for the present at £800,000, paid up out of £2,000,000 
subscribed. The reserve fund has been increased during the year 
by £10,000, and now stands at £680,000, represented by £755,555 
Consols written down to £90, as shown on the other side, making 
a total capital and reserve together of £1,480,000. The rebate 
on bills not due, £7,000, is nearly the same as last year. We 
carried forward at this time last year the sum of £36,916, and 
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but is due to several natural causes. Our bank-note circulatio. 
has maintained a slightly higher level than last year, but | 
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we now propose to carry forward £40,899—about £4,000 more 
on the cme’ The net profits of the half-year ending December 
gist last—after adding £10,000 to reserve fund and £2,500 to 


available balance of £120,000, the distribution of which we will 


credit side of our accounts you will observe cash in hand at our 
head office, our various branches and at the Bank of England 
is £1,897,168, being an increase of about £21,000 in the year, to 


an advance of £43,000. Coupling these two lines we have 


£680,000. in Consols at £90, leave us with {2,056,402 in the 


municipalities of London and County or Borough Councils, Bank 
of England stock and British colonial stocks, we have £1,121,821, 
being upwards of £6,000 more than last year. British railways 
and other securities, £273,626, show a decrease in this form of 
investments of nearly £54,000 on the year, which is more than 
compensated by a considerable increase in our discounts. Thus 
our total liquid assets amount to £6,082,476, a moderate increase 
of £64,000 on the year, the ratio being 47.81. On bills dis- 
counted amounting to £774,901, well spread and mostly in 
£80,000. The loans and advances to customers amount to 
is most satisfactory as a profit-earning feature in our 
accounts, the securities held by the bank being well 
distributed and to the satisfaction of the board. The 
bank premises, after the liberal writing-off of £25,000 
within the past twelve months, now stand at £489,400; only a 
small increase of less than twelve hundred pounds on the pre- 
vious year, but not being a liquid asset it somewhat curtails 
our own working capital, and is an additional reason for in- 
creased resources. Our final item on this credit side includes 
outstanding advices, stamps and premises, freehold and lease- 
hold not occupied by the bank, £202,087, which completes the 
balance and squares the account. Turning now to the profit and 
loss account, we find interest accrued and paid £37,475, about 
£2,700 more on the year. Expenses of salaries, rents, taxes, 
and general cost of management, £108,120, show an advance of 
£4,574. Rebate on bills, as already stated, £7,000. The amount 
added to reserve is £10,000, which will then be £680,000, and 
the authorised half-yearly amount added to staff retirement 
fund, £2,500, specially appropriated by the vote of share- 
holders. We have written off bank premises, £15,000; the 
usual dividend for half-year absorbs £64,000; and we carry 
forward to next half-year about £41,000. With reference to the 
issue of new shares announced in the directors’ report, the 
board have in consequence of the continued growth in the busi- 
ness of the bank decided to increase the capital by the issue of 
10,000 new shares of {50 each, with {20 each paid up, at a 
premium of £40 per share. The new shares will be offered to 
the shareholders whose names on March sth next are on the 
register in the proportion of one new share for every four shares 
then held. The premium will nearly all be placed to reserve 
fund, and the payment for capital and premium will be by 
eight equal quarterly instalments of £7 10s each per share, 
beginning in May next and ending in February, 1905. Full 
particulars will.be sent to every shareholder early in March 
next. Our system of localised banking has proved so success- 
ful and popular that it has been recently vigorously adopted by 
older and larger banks, and consequently we are now con- 
fronted by keen rivalry in many districts where we had been for 
many years the only local bank. We are probably the only 
joint stock bank in London of any magnitude which still remains 
in its original formation. In conclusion, the Chairman moved 
the adoption of the report and accounts, and the payment of a 
dividend at the rate of 16 per cent. per annum for the half-year. 
Lieut -Colonel Geo. A. Elliott seconded the motion, which 
was carried unanimously. 
_The retiring directors, Sir Fortescue Flannery, M.P., Mr Geo. 
N. Marten, and Mr C. W. Prescott-Westcar, having been re- 
elected, and the auditors, Messrs James Worley and Edward H. 
Fletcher, reappointed, , 


A vote of thanks to the directors, managers, and staff 
terminated the proceedings. 


THE CANADIAN BANK OF COMMERCE. 


The thirty-sixth annual meeting was held at Toronto on 


fuesdav. January 13, 1903. The following is the official report 
of the proceedings : 


The President, Hon Geo. A. 


Cox, having taken the chair, 
said 


Our shareholders will readily see from the statements 
included in the report of the directors that we have had another 
year of good fortune. The profits for the year amounted to 
£211,337, and this exceeds even the excellent results of the last 
year or two, being 12.86 per cent. upon our capital. If we add 
to this the sum of £51,585 carried over from last year, we have 
a total of £262,922. After the payment of the usual dividend we 
have been able to add to the rest account £102,729, making that 
account 4,513,698 ; we have expended on bank premises £10,630, 


arene that account at £205,479 ; we have transferred 43,082 to 
maa annem eee, and we carry over as undistributed profits 

e sum of 31,401. The growth in our deposits 
year is / 460.800, whic ) 
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staff retirement fund—amounting to £80,627, to which add | 
balance brought forward from last half-year of £39,271, form an | 


consider when dealing with profit and loss. Turning now to the | 


. ; j 723,400, | as . 
which must be added money at call and short notice £733,400 | the Bank of British Columbia, has been closed. 


£2,630,628, being a joint increase in the year of almost £65,000. | 
Our investments in securities of, or guaranteed by, the British | 
Government amount to £1,376,402, which, with our reserve fund | 


highest class of securities, showing an increase in the year of | 
£46,000. In.other investments of the first-class stocks of the 


modetate amounts, there is an increase in the year of over | 


"7,062,990, being an increase on the year of £380,000. This | 


during the past | arrives 
t years, | fall to 
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throughout both periods it has been as high as we could ywic 


having regard to our powers under the Bank Act. “ 


During the year the bank has opened new branches as folloy. 
In Ontario, at Wiarton; in Manitoba, at Carman, 
Elgin, Gilbert Plains, Grandview, Neepawa, Swan River. 


West Territories, at Calgary, Edmonton, Medicine Hat, 
Moosomin. A branch is at the moment being opened at Sydney 
Nova Scotia. The branch of Rossland, B.C., taken over from 


and 


Those of our shareholders who reside in Canada will realise 
that it has been a year of as great growth in this respect ag jy 


other branches of business. Apparently about 110 new branche; | 


have been opened in Canada during the past year by our banks 


Still it may appear that we have undertaken an undue number | 
for one year, and we desire to explain that this was mainly | 
| caused by the fact that owing to the absorption of the busines | 


of the Bank of British Columbia our time and energies were « 


fully occupied that during a considerable period of great activity | 
we did not open any new offices, and we thus found the claims || 


of too many new districts pressing upon us at one time 


I cannot close my remarks without a word or two of a personal 


nature. It is probably known to most of you that we are losing 


the services of Mr J. H. Plummer, the assistant general manager. || 
Mr Plummer entered the bank in 1867, and has been in the | 
service 27 years, namely, from 1867 to 1878, and from 18386 to the |} 


present time. Throughout the greater part of his service he has 


held important executive positions, and has been prominent in | 
the banking world of Canada. He retires with the highest regard |: 
and esteem of all his fellow-officers and of the board of directors, | 


and we wish him many years of health and happiness. Mr 


Plummer will be succeeded by Mr Alex. Laird, for many years | 
one of the bank’s agents in New York, a gentleman who by the | 
manner in which he has discharged his duties there has made | 
himself most widely and favourably known in the financial || 
circles of New York, London, and Paris. We are, I think, to | 
be distinctly congratulated on being able to replace in sucha 


satisfactory manner the services we are losing. 
The general manager, Mr B. E. Walker, said: In trying to 


estimate the commercial position of our country at the moment ! 


the strongest and most universal feeling, doubtless, is that we 


are in the full tide of prosperity. It is safe to say that even the» 


very sanguine are more anxious to be assured of a continuance of 
present conditions than of any further improvement. Indeed, the 


fear is growing that by undue speculation, or by pushing even | 


legitimate expansion too far, we are likely to break the charm 


and bring on the discomforts of a period of debt-paying and | 


liquidation. A year ago it seemed as if the speculative element 
was more than temporarily checked ; but the spring and summer 
brought stronger forces than ever into play, and Stock Exchange 
speculation reached its highest development in Canada. The 
punishment administered in October and the following months 
has been so sharp that we can but hope that such dearly 
bought lessons will do some good in our community in the 
future. It is not easy, perhaps not possible, to draw a definite 
line between legitimate enterprise and gambling in securities 
But this much is clear, that the buying of stocks on a margin by 


people who have no source from which to make good a |oss | 


except the margin, is one of the most foolish forms of gambiing, 


and the public cannot be too often warned against it. As to the | 
volume of speculation incident to the promotion of companies, | 


only the pressure of an unfavourable money market is likely to 
check it, so long as we have good crops and an expanding 


volume of business. What is really necessary is that the public | 


should exercise greater discretion, and should try, at least, to 
avoid the many enterprises which are clearly not founded 
conservative expectations of profit. But whether new industrial 
ventures are essentially sound or not, the supply of money avail- 
able to carry the shares in such ventures will sooner or later be 
used up unless the volume of flotation is lessened. As far # 
“ve can see, the basis of our largely increased trade is sound. 


Taking Canada as a whole, the area, yield, and money value ® | 


our agricultural and pastoral products have increased. The 


exceptions to such general good fortune, which are almost | 


certain to occur in any year, are less present than we have evel 
before known to be the case in Canada. 


run, that is, undue speculation. 


because of bad crops or a general liquidation of debt, we hav¢ 


to face a greatly lessened demand for our manufactures. But 


when a country grows as rapidly as Canada is growing, little more 
can fairly be expected than to try and meet the new industria 
demands year by year, and in planning for the future to ™ 
member that the lean years, no matter how long deferred, #* 
certain to come. 
resulted in our being unable to meet some of the new demands 
and in the matter of railroad equipment we have been quilé 
unable to cope with the situation. When the next pero 
during which the returns from agriculture and pastures 
@ low level we may find that we cannot profitably support 
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No country in this | 
happy condition can fail to go rapidly forward, nor can the | 
general financial position be made weak, except by the one 
cause which is almost certain to operate adversely in the long | 
The increase in the volume © | 
our manufactures, and in the distribution of these and of 1m | 
ported goods, naturally accompanies the increase in the pro | 
ducts of agriculture, pastures, mines, forests, &c., but it has | 
been so great as to seem to require a note of warning. The | 
features which give rise to doubt are the tremendously increased | 
scope of our creative power, the very general advance in pmce® | 
and therefore in the cost of living, and the effect of these when, | 


Thus far, however, this cautious policy has | 
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nanan . . . . * . . . 
for the time being some of the great industries we have esta- | to experience a fall in the market price. W hat is evident beyond 
ished. This risk in some degree we must clearly take, and in | doubt, however, is the enormous value of all kinds of standing 
ar ture its importance should be estimated. timber as a national asset. We have talked about reforestation 
for years. Is it really not time for us to do something? Probably 
nothing that could now be done would in our time repair the loss 
While in the success attending the entire round of | from fire and various forms of waste in the past, and from the 
an industry in Eastern Canada there is only an | failure to replant. This, however, only accentuates the neces- 
humai nal exception, the results in manufactures and in coal | sity for immediate action, rather than excusing further delay. If 
a are more pronounced than in agriculture. Not only is | we could induce our legislators to really grapple with the situa- 
" that in almost all lines factories are working overtime | tion in an adequate manner; to ascertain fully the very many 
with plenty of orders ahead, and that enlargement of plants 1s| forms of waste, and to what extent some of these could be 
going on at a pace which, judged by our past experience, 1S | avoided ; to map out the areas requiring reforestation, which in 
unexampled, but the new species of manufacture being estab- some parts even of Eastern Canada include large districts where 
jished exceed all previous records. The extremely complicated the lumberman has never operated ; and having done so, to act 
features of our various manufacturing interests cannot, of | with the greatest possible vigour, we might hope to witness the 
course, be entered upon here, but it may be well to draw atten- | end of this shameful national loss, and in time we would un- 
tion to a few main points. We have in Canada a fairly doubtedly be amply rewarded for doing what is, in any event, 
wealthy people, whose purchasing power and standards of | our plain duty. While in recent prosperous years in farming 
comfort have greatly increased in recent years. This market, and kindred pursuits there have always been some exceptions 
to a greater degree each year, we are supplying ourselves. | to the general good report, as is natural in a large area, this 
‘And each year, in some varieties of manufacture, our rivals im | year in Ontario there seems to be hardly a discordant note. The 
the United States find it desirable to build a plant in Canada, weather was too wet for some crops and for some districts, but 
to acquire, maintain, or to extend their market in this country. | it greatly benefited others, and in cereals, roots, grasses, fruits, 
In the case of goods thus manufactured for our own use we dairy products, and animals of all kinds, the farmers, graziers, 
may possess the necessary raw materials, or we may not; OF and others concerned were rewarded for their labours more fully 
we may possess them in a superior or an inferior degree to our | than even in recent years of marked prosperity. Their paying 
neighbours. Our labour conditions may also be superior or | and buying power must be at its highest, and naturally this is 
inferior. But there is another very important and quite | reflected in the lessening of mortgages and other forms of agri- 
different aspect of our manufactures to be borne in mind. We | cultural debt ; in the purchase of new implements in an unusual 
have manufacturing interests im which the product is largely | degree, and of other goods; in the improvement of their farms 
sold for export as well as at home. These already form a con- | and the standard of comfort in life. The effect on the whole 


siderable element in the volume of our exports, with the pro- = is shown ~ the large sales by retail shops; the 
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ceeds of which, of course, the cost of our imports is met. Such | increase in bank deposits, especially in the class representing 
manufacturing interests are, therefore, clearly of enormous | small savings, despite-some withdrawals for stock speculations ; 
importance to Canada, but they will continue to succeed only | in the activity in building; the increase in real estate values ; 
in proportion as our raw material, our labour conditions, our | the scarcity and high price of lumber and other articles in build- 
geographical position, and our skill im such manufacture equal | ing; and the difficulty of obtaining labour in sufficient quantity. 
or are superior to those of our competitors. Our competitors 
are generally in the United States, and some of them begin to 
see that in some things our situation is better than theirs. They 
are building plants, therefore in Canada, not only to supply us 
with goods, but to fill their foreign orders in part or as a whole. 


MANITOBA AND NORTH-WEST TERRITORIES, 

Now that the progress of the great wheat and cattle areas of 
Manitoba and the Territories is being so favourably discussed in 
other countries, it is perhaps less necessary for us to insist upon 
it than in the past. They have had the good fortune of two 
record crops in succession, so that the total of all grains, which 
in 1g01 was about 108,500,000 bushels, is in 1902 estimated at 
117,300,000 bushels. The quality is also somewhat better, so 
that if present prices as a whole are maintained, the money result 
will be considerably larger than even the splendid return of 
1g0o1. There are several unsatisfactory features connected with 
farming in this part of Canada, which we must hope will be 
lessened year by year, as the country has been longer settled. 
Had it not been for a most favourable autumn the great scarcity 
of farm labour would have entailed an enormous loss, notwith- 
standing the much greater extent to which the crop was protected 
by stacking than in the previous year. As the average size of 
the farms lessens and the sons of the present settlers grow up, 
this lack of sufficient farm labourers will be somewhat cured in 
the older parts, but in the newer settlements it will still exist, and 
the situation as a whole is a serious one. The elevator facili- 
ties will doubtless rapidly improve, but the farmers should pro- 
vide granaries for themselves to a very much greater extent than 
there is any evidence of at present. No doubt also the distress- 
ing conditions incident to the shortage of cars and haulage power 
will be abated, but in this also the farmer should help by having 
storage capacity of his own. As the grain crops of the North- 
West increase in total quantity it becomes clear that they cannot 
all be marketed and carried out of the country in a few months. 
The labour must be spread over the year as far as is fairly pos- 
sible, having regard to all the interests concerned. In cattle the 
North-West ranchers and graziers have been unusually fortu- 
nate. The conditions for feeding were at the best, and the prices 
obtained probably the highest in the history of the North-West, 
so that ranchers, graziers, and middlemen have all done well. 
In hogs and in dairy products, while the returns have been satis- 
factory, the development of these industries has not been so great 
as in other directions. But the most important feature in the 
growth of the North-West is the rapidity of the land settlement. 
We have waited for years, hoping that the virtues of this part 
of Canada might be better understood, and, slow as the apprecia- 
tion still is in Great Britain and other parts of Europe, the 
people of the Western parts of the United States begin to under- 
stand. In their own country agricultural lands have risen to 
high prices—prices too high for the man who has little but his 
hands to work with, and prices so high that if a successful man 
can, by selling one farm, obtain as many acres apiece for each 
member of a large family, the temptation is almost irresistible. 
- Ww years ago are now largely in use | But the lands of splendid quality and low price will not be a 
increasing in value Fag timber of all kinds is steadily | magnet for the Western farmer alone. The series of industrial 
hesitate to increase thei "has of the largest experience do not | operations common to the West, such as farming, cattle ranch- 

he prices realised b a oldings at the present high prices. ing, buying land wholesale and obtaining settlers therefor, grain 
highest. But these ‘, _ manufacturer for lumber are at the buying and storing, milling of cereals, selling of agricultural im- 
ently fully coumtedhahammamane elements in the trade are appar- | plements, shopping, &c., will attract men from the t nited States 
In such ‘anaes te oe 'y the increased cost of production. | who, having made fortunes, or known of fortune-making, by the 
especially of eens a tra ok of most commodities, and exploitation of the various Western States, will realise two facts 
Peculiarly the case in the 1 - ao e high, but this seems to be | of great importance : First, that the opportunities for such ex- 
“ost of production in the anes r trade. It is thought that the | ploitation in the United States are largely gone ; and, second, 
per cent. greater than last awa district this winter will be 15 | that the opportunity to do over again what has been so suc- 
Cost of production has iameemaat a Indeed, it is stated that the } cessfully done South of the forty-ninth parallel is now offered 
years, A largely atunatidl can 60 per cent. during the last five | North of it. The sales of lands by the Government, by railways 
Guction, if accompanied b cost of standing timber and of pro- and other landowners, exceed all previous records as to new pur- 
Price, is quite satisf ¥y an equally largely increased market | chases and as to money actually paid, while the character of the 
stactory, but it is a bad standpoint from which new settlers as to intelligence for the business of farming and the 


All of these conditions to our industrial activity are, of course, 
most welcome, but we can only expect that they will remain in 
a successful position by the exercise of the greatest vigilance, 
not only by the manufacturers themselves, but by our Govern- 
ments. In trying to maintain and extend this important feature 
of our national growth we have a neighbour whose policy 
is mainly to sell, and not to buy, so that, although we are 
large buyers from him, there is not between us the fair ex- 
change of products which would exist under less artificial con- 
ditions. But some, at least, of the people in the United States 
j are becoming convinced that their policy towards us has been 
| narrow and unwise even from their own point of view, and we 
} Degin to hear views as to the desirability of reciprocity. 
j Without discussing what would be an ideal state of trade 
} telations with Canada and the United States, our present policy 
should be most carefully based on the actual conditions we 
have to meet. Some of us are Free-traders, some of us believe 
yin tariff for revenue only, some are Protectionists; few of us 
like export duties or trade restrictions of any kind as a matter 
of principle; but we must hold our own against a great nation 
with 15 times as many people, with highly developed manu- 
factures, with the need of a surplus market near at hand, with 
the growing seasons beginning earlier than ours, but with a 


diminishing supply of cheap raw materials, with more costly 
labour, and w 


than ours. 
to keep fc 


with industries more highly capitalised relatively 
Clearly, then, we should strive by all proper means 
ae r our own use in the meantime certain raw materials, 
‘ Possession of which gives us a distinct advantage. This, 
ortunately, can be done in many articles by Provincial Govern- 
ments merely making regulations as to terms under which raw 
pel ge to the people as a whole, and not individu- 
Sampanie e used. If our neighbours exhibit a more liberal 
~ position, or if for their own purposes they from time to time 
put on the free list articles of raw material possessed largely by 


us 7} . . . 

ae then be time enough to reconsider our policy. The 

a abr - mining of coal and in the manufacture of iron and 
i¢ 


uiés te ee products therefrom in the Maritime Pro- 
branches in thes nown, but as we have not in the past had 
are Seanedic ; - Provinces, we are not as well informed as we 
dees a . er parts of Canada. We hope to remedy this 
The trade io y the office we are opening at Sydney, N.S. 
lias continued ae manufactured throughout Eastern Canada 
regarded a a wit unlessened activity. Varieties of wood 
S$ worthless a fe 
a8 Standard supplies. 
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ion df money and implements is better, taken altogether, 
an ever before. Building of all kinds is naturally on an unusu- 
ally large scale, and labour and materials are correspondingly 
high in cost. This is always a possible source of danger when 
the scope of operations is abnormal, and it does not seem too 
early to say a word of warning regarding W innipeg, where one 
of the results of extensive building has been to inflate real estate 
values considerably. Perhaps nothing will so readily show the 
owth of Manitoba and the three important Territories as the 
lunes of the population. In 1870 the population was estimated 
at 19,963; in 1881 at 87,775; in 1891 at 219,305; in 1901 at 
413,837 ; and in 1902 at £16,000 


BRITISH COLUMBIA AND PACIFIC COAST. 

The conditions in British Columbia are too varied to be dealt 
with fully. While it is the only province which has not had a 
full measure of prosperity, it seems safe to assert that the posi- 
tive advance in certain industries outweighs the lack of it in 
others, and the general result to the province is a substantial 
improvement over last year. We have been looking for quick 
results in mining and for the rapid creation of a trans-Pacific or 
foreign trade in some articles. Success in these directions is 
disappointingly siow, but a great market is opening at the back 
doors of British Columbia which may be more valuable in the 
near future than anything she has hoped for. The people of 
the territories will be rich in gtain and cattle, but will have, 
apparently for all time, to buy lumber, fruit, fish, and almost 
all manufactured articles, from other districts, let us hope mainly 
from other districts in Canada. Some of these articles British 
Columbia is already supplying. It will be her own fault if she 
does not supply a greater range and volume in the immediate 
future. In a more remote future it seems probable that she may 
supply the bulk of all that is required, competing with the East 
in the higher grade of manufactures. With coal, timber, all the 
metallic ‘ores, great water-powers, and the advantage in geo- 
graphical position, there can be no sound reason why she should 
not command this market, small in the aggregate now, but with 
almost unlimited possibilities of future growth. 

The lumber industry has doubtless made the most pronounced 
growth during the past year. This has been noticeably true 
of South-Eastern Kootenay, from which a large part of the 
territories can be quickly supplied. However, throughout the 
province the trade has been active and profitable ; timber lands 
are being appreciated more highly, not merely as to price, but 
aS @ great source of future wealth, demanding protection from 
fire and from the general wastefulness which accompanies the 
early years of this great industry. 

The fishing industries of British Columbia are so great that 
we can but hope that the relations between the Dominion and 
the provinces in the matter of fisheries may soon be settled, and 


that the people of the interior of Canada may become sufficiently 
well informed to realise that on the Atlantic and Pacific coasts, 


and in our great lakes and rivers, we have wealth beyond com- 
putation, which requires protection, both physically and by in- 
telligent legislation. The catch of salmon, as was expected, is 
much less than in the previous season, that having been one of 
the curiously recurrent full years. For 1902 the total catch in 
British Columbia was 626,000 cases, against 1,100,000 cases in 
1901. The industry is now in strong hands, and seems to have 


taken its place as one of the steady sources of wealth for the 
province. 


The production of coal, while retarded by a serious accident 


in, one mine, and, on the island, by the use of oil in California, 
1s in the way of eaching larger figures of production each year. 
The fears entertained regarding the effect of the oil discoveries 
in California on the use of our coal are now much less than ¢ 
year ago. 

It is in the ing of the metallic minerals that the results 
are not satisfactory. As long as the prices of silver, lead, and 
“opper are so low, the natural difficulties of production are 
greatly increased. In the matter of overcaming the difficulties 
of cheap production we are. however, taking rapid strides, and 
the statement is already made that in the Boundary district the 
smelting is done as cheaply as anywhere else in the world. 
However true this may be, copper-gold ores, which contain 
values so low as to have been regarded as quite worthless a few 

w being worked at a profit. Regarding the 
smelting of low-grade ore as an ordinary manufacturing venture, 
requiring large capital and complete technical skill, but based 
upon a small profit per ton because of the volume handled, the 
future of the Boundary country is assured. This only refers at 
present to mines which have their own smelters, and are so 
situated as not to be ruined by freight rates. The cost of freight, 
it is to be hoped. wil] eventually be arranged so as to leave the 
railway con pames the lowest profit they can afford to accept, 
in order that the mining industry may have a fair chance. 
Perhaps the raiiw ay companies would eventually earn much 
more profit by this course than by that followed heretofore. 

The output of gold in the Yukon Territory for the season of 
$12,000,000 and $13,000,000. Under the system 
of collecting the tax put in force this year for the first time, 
the figures repre senting permits granted to export gold as re. 
ported by the (¢ ptroller should be accurate, and, 


years ago, are 


1902 18 betwee 


7 4S a matter 
if fact, the uipare closely with those obtained from the 
various assay offices This is a falling off from the highest 
figures, 


ubtless to the fact that some of the 


a less rich kind than the 
i be worked at 


gTound now 
Majority of the 


being worked 
claims which « 


a profit a year or two earlier. 
This is a natural rs sult, and with Steadily Mnproving conditions 
more profit will be made in Tmany cases out of the lower yielding 
gravels, cheaply worked, than ost of many claims of highe 
yreld. ; ae 
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In the three Pacific Coast States in which we hay 
prosperity is so general that sober-minded people are begin, 
to look for the signs of danger which usually accompany later 
stages of good times. General business is more active anq 
larger in volume than ever; money has been easier than ip the 
East ; building operations are more extensive ; the lumber trade 
is so markedly successful as to induce a dangerous tendency 
to speculate in timber lands; and the general results in money 
from agriculture, fruit-growing, gtazing, &c., have been most 
satisfactory. On the other hand, the salmon pack, as in British 
Columbia, is small, and the trade with the Canadian Yukon has 
fallen off, that country being now supplied Mainly from 
Canada; but trade with Alaska has increased. The shipping | 
business reflects, perhaps, only the unsatisfactory Conditions jp 
Europe ; but unless the trans-Pacific trade rapidly increases, jt 
may be that this large element in the commerce of the Coasy 
will receive a substantial check. The protection afforded to the 
coast-wise shipping, which is still profitable, has made more 
distinctly noticeable the difference in profit between that Class 
and the ordinary shippers who must compete with the world. 

It is difficult in a few words to sum up the trade Position of 
the United States and Canada as a whole. The two count 
successfully harvested the largest crops ever known. \W hen we 
consider the enormous area, the diversity as to soil, « limate, and 
nature of crops, this is a result we may not fairly expect again 
in many years. The railroads in both countries have had more 
to do, and greater difficulty in doing it, than ever before. For 
this reason they find it necessary to make improvements of a| 
quite unusual nature, and the money to be spent for this in the 
immediate future reaches figures so large as certainly to affect | 
very considerably the total volume of trade. If steel is still | 
the barometer of trade, and a decline in its use a presage of | 
depression, it is interesting to note that we are at the end of | 
a year of unparalleled production, and that the mills are as full | 
of orders as ever. If we try to gain an argument from the 
bank clearings, we must remember that stock OF produce ex. 
change speculations so influence the total as to make this an 
unsafe guide. In the United States the total of bank clearings 
in 1902 is about the same as in 190i, but the volume of Stock 
Exchange speculations was much smaller, so that apparently | 
the clearings indicate the growth of ordinary business. In | 
Canada the growth of bank clearings is remarkable, but we 
fear that to a considerable extent this is due to Stock Exchange 
transactions. There are now clearing houses in 11 Canadian | 
Cities ; leaving out three of these, where the establishment 
was only recent, we find that in the remaining eight the total 
clearings have grown from $1,614,507,986 in 1899 to 
$2,347,282,856 in 1902, an increase of $732,774,870, or about 
45 per cent. Of this growth about $600,000.000 was made in 
Montreal and Toronto, quite equally divided, and $80,000,000 
in Winnipeg. Against these favourable conditions there are 
several features in the United States which are certainly not | 
favourable. The money market, which has so patiently borne 
the strain of repeated large flotations, has been more positively | 
disturbed than for five or six years; the effect of the great 
coal strike has doubtless still to be felt in many ways; the | 
necessity for an adequate reform of the currency is even more 
pressing than in the past, while the possibility of a great 
struggle over the so-called Trusts, and the growing dispositic D | 
in the direction of further interference in the freedom of rail- | 
road management, have a disturbing effect on the value of many 
securities. 

The motion for the ado 
carriec 

Mr rrederick Wyld: I am 
about to offer will be cx 
of the very Satisfactory 
day, and the exhaustive 


© branches 


Ties 








ption of the report was then put and 


sure that the resolution I an 
rdially adopted by the meeting in view 
report which has been presented to 

and interesting explanations which 
have been made in connection therewith. I have much pleasure, 
therefore, in moving the following resolution: “That the 
thanks of the meeting are due and are hereby tendered to the 
president, vice-president, and other directors for their careful 
attention to the interests of the Bank.” 


Mr C. D. Massey briefly seconded the resolution, which was | 
Carried unanimously. , 

The scrutineers subsequently reported that the following 
gentlemen were re-elected as directors for the ensuing year: Hon. 
weorge A. Cox, Robert Kilgour, W. B. Hamilton, M. Leggat, 
James Crathern, John Hoskin, K.C., LL.D., J. W. Flavelle, 
A. Kingman, Frederick Nicholls, Hon. L. Melvin Jones 

At a meeting of the newly-elected board of directors held 
subsequently the Hon George A. Cox was re-elected president, 
and Robert Kilgour, Esq., vice-president. 








GERMAN BANK OF LONDON, LIMITED. 
The twenty-fourth annual general meeting of the shareholders 
in the German Bank of London, Limited, was held on the 3d 


AT a. at the offices of the bank, 34 Old Broad street, Londo, | 
Mr Felix Schuster presiding. 


The secretary (Mr A. Colwell) 
the meeting, and also the certifi 
The Chairman said : 
report and accounts t 
adopted, and that, as 
78 per share, free of i 





having read the notice convening 

cate of the auditors, ; 
I have to move now “ That the directort, 
2 December 31, 1902, be received am 
recommended by the board, a dividend of 
ncome-tax, in addition to the dividend 
account of 5s per share already paid by the board, be and the | 
same is hereby declared upon all the shares of the company for | 
the year ending December 3!, 1902, and that the same be pay 

able forthwith.” It is an old saying, gentlemen, “ That happy 

is the country that has no history,” and there is a certain amount 
of truth in this, which may also apply to matters of busine 
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irmen are placed in a position of some difficulty at 

_ yen ne a pong We have parmeed our steady, even, 

Oe ee say, progressive course, without much incident, and 

a is little to tell you that is not apparent from the report. 

We have had a satisfactory year, and the figures in our balance- 

sheet are well-maintained, our acceptances amounting to close 

upon one million four hundred thousand pounds. Cash in hand 
and money at call and short notice stand at £356,000, and show the 
same liquid position of the institution as in previous years. The 

net profit for the year amounts to £29,057, just £1,000 more than 

a year ago. We are thus enabled to declare the same dividend— 
yiz., at the rate of 6 per cent. per annum—and there is a further 
sum of £5,000 to dispose of. You will notice that we propose 
on this occasion to depart from our regular practice of adding 
to the reserve fund, and to create a provident fund for the staff, 
and I am sure that this is a policy which the shareholders will 
approve. It is intended that. this fund shall remain absolutely 
the property of the bank, but that when occasion arises the 
income shall be used for the benefit of the staff in such manner 
as the directors at their absolute discretion shall think fit. 
We do not think it necessary in this bank to have a regular 
pension scheme, such as exists in larger institutions, nor will 
the existence of this fund give any member of the staff a claim 
upon it, for we hope and expect that they will themselves make 
the necessary provision for their old age. But there may be 
exceptional cases which it may be desirable to meet, and as the 
institution grows older such exceptional cases are more likely to 
arise, and we think it better, therefore, that the directors should 
have a fund at their disposal out of which to make provision for 
such cases than that these should have to be met out of the 
regular charges of the bank. We propose, on this occasion, to 
appropriate £5,000 towards this object, and to let the reserve 
fund stand for the present at £100,000. But we certainly do 
not wish it to be understood that we intend to depart from the 
policy of adding to the reserve fund, as has been our custom 
year by year hitherto, and we certainly hope to do so again in 
the future whenever our profits permit. As to the prospects for 
the new year, I can only say that we look on them as entirely 
favourable. At this time of the year the papers contain such a 
number of speeches from bank chairmen, giving their views on 
the future of the money market, that it is hardly necessary for 
me here to dilate on this subject. I think you will find a general 
concensus of opinion, which is one of gratitude at the termina- 
tion of the South African War and anticipation of a general 
revival of business activity. We have in the past year, as before, 
steadily added to the number of our correspondents in various 
parts of the world, and we have, therefore, every reason to 
expect a further growth in the volume of our transactions, and, 
notwithstanding the ever-increasing competition, we feel con- 
fident of holding our own and further improving the position of 
the bank. It only remains for me to refer, as I always do, with 
particular pleasure to the very efficient manner in which our 
manager Mr List ; our deputy-manager, Mr Vogel; and our sub- 
manager, Mr Fleischmann, have performed their duties, and I 
am sure that you will join with me in expressing to them our 
very best thanks. (Applause.) I have now pleasure in moving 
the resolution. 


Mr C. Ferdinand Rodewald seconded the motion, which was 
unanimously agreed to. 

The retiring directors, Mr Leo Bonn and Mr C. Ferdinand 
Rodewald, having been re-elected and the auditors, Messrs Tur- 
_ Youngs, Bishop, and Clarke re-appointed, for the current 
- T, 
an Balfour proposed a vote of thanks to the chairman and 

rectors, which was duly seconded, and carried unanimously. 


The Chairman having ack i 
on ae g nowledged the vote, the proceedings 


a 


LONDON AND PROVINCIAL MARINE AND GENERAL INSURANCE 
COMPANY, LIMITED, 


and pnnnal general meeting of the shareholders in the London 
ann incial Marine and General Insurance Company, 
ae hag held on the sth instant at Winchester House, 
~ . . rederick W. Lunau (the chairman) presiding. 

wo th ey a (Mr H. S. B. Cooley) having read the notice 
th “7 he meeting, 

ab am —— said: Gentlemen,—After perusing the report, 
as een 7 oubt have come to the conclusion that the state of 
risks aan at pn a very good one. The way in which the 
Tun off is etn sh ave written in the preceding years have, so far, 
cate ee and has resulted in substantial gains, 
a ea € been enabled to place another sum, this time of 
sania, ‘ae —_ £10,000 last year) to reserve fund, and we can 
ete. : as last year, place £30,000 to underwriting 
a ae unt, raising this fund, as you will see from the 
cai ied £40,861 16s gd, which amount our underwriter 
outstanding an : quite ample as a provision for the risks still 
iniadics tone 2 and former accounts. After passing these 
Stats on an axing into account the interest on our invest- 
ne side, and the dividends of £10,000 paid in 1902 


a. ther side, there remains 
brought int, “— £33,596 108 4d, or about £3,000 more than we 
eat’ oe 2 © account at the beginning of the year. Under 
| Payment to +, rm os we propose to you to-day to sanction the 
making, wid te of £5,@00 as a balance dividend of 5 per cent., 
we rte var, lngvng thon Zab he aes 
0 abet n en ’ i 
profits This dividende oa £28,596 10s 4d as unappropriated 
Notice becca underwriting account for the year 1902, you will 
18 about 738 e net premiums taken were £257,573 148 8d, which 
&*,009 More than in 1901, as our underwriter has in- 
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on profit and loss account a | 


Propose to post to you to-night. | 
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creased his writings. We cannot, of course, say how that 
larger account will ultimately run off, but if we compare the 
percentage of losses which we have paid for so far on that 
account, we find that the proportion to premiums is 25.39 per 
cent. only, as against 26.54 the year before, and 26.76 the year 
before that, so that we are still within very moderate settlements 

We have, however, had a somewhat heavier month in January, 
as you will have noticed from the papers that casualties have 

been very frequent. Now as to the expenses for carrying on 
this business. They add up £16,337 2s 11d, which is about 
£3,000 more than the year before. I had to tell you in my 
speech last year that we expected an increase under this head, 
and that increase has come about, and is due partly to a sub- 
stantial rise in the salary of our undérwriter, who has now been 
10 years with us, and had stood so far on his moderate com- 
mencing salary only ; partly to the payment of a bonus of 10 per 
cent. to the remainder of our staff on their respective salaries 
(which payment I feel sure you will not grudge), and finally to 
an increase of the fees of your directors from £2,000 to £3,000. 
Since 1898 we had taken half fees only, being entitled, according 
to the articles of association, to £4,000 annually. The improve- 
ment in the condition of the company induced us to review the 
scale of our emoluments, and, take it all in all, we still stand 
now at the moderate percentage of barely 6% per cent. of the 
premiums, which compares very favourably with the expenses of 
our competitors, and is only '4 per cent. higher than the pro- 
portion in 1go1. I hold a statement in my hand which shows 
that of the 11 leading companies of London and Liverpool only 
one is slightly lower than we are—all the others are higher. I 
now come to the interest on our investments. That item, in- 
cluding profit realised on one of the stocks which we considered 
advisable to sell, amounts to {£12,973 138, which compares 
with £10,915 in the year before, and is satisfactory, and would, 
naturally, be more, as we have done well and had more money at 


our command. The increase in the investments is about 
£62,865 for the year, and the total now amounts to 
£374,797 17s. Of dourse, part of this increase, viz., 


£28,000, is, as stated before, accounted for by the larger account 
which we have written, but still the balance of increase shows 
the improved condition of the company. Adding the cash in 
hand, £26,634, the amount owing to us—viz., £31,300—anJ 
deducting, on the other hand, what was owing by us on Decem- 
ber 31st—viz., £6,753—on re-insurances, and so on, and ex- 
cluding capital, as well as the £5,000 for dividends, you will 
find an amount of £320,980 as available to meet all claims that 
may still come upon us for all the preceding years; but, I need 
hardly say, we trust will only partly be required. In con- 
nection with investments, you will find the reserve for this 
account some £1,000 lower than last year, which is again mostly 
due to the low price of Consols. Owing to the war expenses 
here, the value of money has remained high, and first-class 
securities have, consequently, remained comparatively low. 
The general expectation, however, is that the turn for a rise in 
them is coming soon, and next year we hope we may see the 
investment reserve higher. So far as to the past. Now as to 
the future, allow me to express a hope that the wind and waves 
may deal as leniently with us as in the past few years; though 
that is hardly to be expected. On the other hand, we think we 
can rely on the careful discrimination of our underwriter in 
selecting his risks—the other factor in bringing an underwriting 
year to a successful termination. The chairmen of several of 
our competitors, who have also been successful, in their annual 
speeches have alluded ‘to the causes of the good results, one of 
them being the absence of losses of large steamers with valuable 
cargoes, and another the influence of the somewhat higher pre- 
miums which were obtained within the last few years. I have 
no doubt they are correct. It is to be regretted, then, as to the 
latter point, that the premiums are again on the downward 
plane, which will make it more difficult to show good results 
in the future. 
and accounts. 
Mr J. Le Geyt Daniell (deputy-chairman) 
motion, which was unanixnously agreed to. 
Some formal business having been transacted, 
A vote of thanks to the chairman and directors terminated the 
proceedings. 
| 


I now beg to move the adoption of the report 


seconded the 


WORLD MARINE INSURANCE COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders in the 
World Marine Insurance Company, Limited, was held on the 
6th inst. at the offices, 21 Finch lane, London, Mr J. H. Tod 

| (the deputy-chairman) presiding. 

The secretary (Mr Frank Silverlock) having read the notice 
convening the meeting, 

The Chairman said,—You will regret with me the absence of 
| our chairman, and I am quite sure it would have been a great 
| gratification to him to preside at this meeting, but Sir Christo- 
| pher Furness cannot well return before the end of the month, 
| and, as our meeting has always been held early in February, it 
| was thought undesirable to make any alteration. The profit 
| for the year is £59,471, out of which we recommend a dividend 
| at the rate of 5 per cent. per annum and a special bonus of 5 per 
| cent. The reason I say “special bonus” is that on two occa- 
sions we have passed our dividend, and it seems only fair that 
our proprietors, the majority of whom have held their shares 
| since the inception of the company, should participate in the 
present prosperity. Another reason is that the amount required 
is small, as the interest on investments amounts to £5,891, and 
we only trench {800 upon underwriting profits in order to pay 





—==— ro per cent. If the amount had been large, I think we should 
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have preferred to increase our reserve account, but as it 1s, = 
place £25,000 to that account, which appears to be a pretty 
solid foundation for the superstructure which we hope to raise 
upon it. We carry forward £28,459, which, in our opinion, 1s 
much more than enough to meet the claims of 1go1 and the 


previous year. Last year £18,000 were put aside for 1900 and | 


the previous year, and has proved sufficient for the purpose. 
More would have been added to reserve, except for one reason— 
the depreciation of securities. The investments in great part 
were made when the level of prices were high, and for some 
years they showed an appreciation. Then came the war, and 
vou know how things have gone since then. We might, of 
course, have written down our securities, but it appeared to be 
premature, because even though the war be over, it leaves a 
long shadow behind, and it takes time to emerge from that. But, 
as prudent men, we think we ought to make provision for this 
depreciation, and therefore, to a certain extent in any case, you 
will find it in the balance-sheet carried forward. Our invest- 
ments during the year have increased by £48,000, nearly the 
whole of which (if not the whole) has been invested in Consols 
and War Loans, and you will be glad to know that the whole 
of our paid-up capital is now invested in Consols and War 
Loans. Meantime, the interest comes in with pleasing regu- 
larity, and the list of our securities is open to the inspection of 
shareholders as usual. That is so far as regards our accounts. 
Now, a few words with regard to the business. This com- 
pany came into existence in 1895, and its experience has been 
exactly the reverse of Joseph's Dream—all the lean kind came 
first. From 1895 to 1899 business was very bad; then came two 
good years, and the result you see in the report before you. Now, 
the past six years have been good for insurance business, more 
from an immunity trom-claims than from any increase (although 
there was one) upon the premiums of previous years; and it al- 
most seems now as if we were going back to the sad experience of 
those previous years. In the last ten weeks casualties have 
been heavy, and I think the loss underwriters must have sus- 
tained must have shown them that the perils of navigation have 
not been decreased, not even by the Transatlantic Trusts. And 
yet premiums, on the average, must have been, I should think, 
1o per cent. below those of last year, and we hear of isolated 
cases of 15 per cent., 20 per cent., and even more. Now, this 
comes at a time when business offering is less. Last year our 
chairman told you that the premiums of 1901 were less than in 
1900 by £6,000. In 1902 they are again less than 1901 by 
£10,000. It is quite possible that they may be less than that 
this year, but we leave this to the good management and sound 
judgment of our underwriter. That that management and 
judgment has been exercised is, I think, shown by some 
figures which I will now give you:—The ratio of claims 
to premiums in the last five years have been 33 per cent., 23 per 
cent., 26 per cent., 18 per cent., and in 1902 163% per cent., and 
although we can hardly hope to keep up to our own standard, 
yet I think that, making every allowance for good fortune and 
immunity from claims, that something must remain to the moral 
balance of the credit of our underwriter. You will, therefore, 
be pleased to know that we have extended our arrangement with 
him for a certain number of years, on terms which are satis- 
factory to the company, and, as I hope, satisfactory to himself. 
And if in a marine insurance business the underwriter is the 
mainspring, you must also remember that the other portion of 
the workers must be in good working order if success is to be 
achieved. In conclusion, the chairman moved the adoption of 
the report and accounts 


Mr A. Freeland seconded the motion, which was carried 
unanimously 

some formal business having been transacted, 

A vote of thanks was passed to Mr W. Castleton Lockhart, 
the underwriter. 


Avy rte if thanks to the chairman and directors terminated the 
prox eecdings. 


HOME AND COLONIAL STORES, LIMITED 


The eighth annual general meeting of the shareholders in the 
Home and Colonial Stores, Limited, was held on the 6th inst., 
at the offices, 2 and 4 Paul street, Finsbury, London, Mr W. 
Capel Slaughter (the chairman) presiding. , 

The secretary (Mr E. T. W. Davidson) having read the notice 
convening the meeting, 

The Chairman said: I think the first thing I should do is to 
repeat to you, on behalf of my colleagues and myself, the con- 
gratulations we offer to you in our report as to its satisfactory 
character. We inform you there—and we do it with great 
pleasure—of the increase in the volume of trade which this 
ecmpany has done in the year under review. Doubtless you 
have compared the figures with those of the previous year, and 
you will have seen that, whereas the figures we presented to 
you a year ago showed profits to the extent of something like 
#177,000, this year they amount to only £140,500. I do not 
hesitate, however, to say to you to-day that, having regard to the 
dificulties we have had to encounter during 1902, and particu- 
larly the fact that in nearly every market in which we are 
engaged the conditions have been adverse to us, we, as direc- 
tors, regard the results which have been achieved during that 
year as infinitely more satisfactory than those of 1901, having 
regard to the relative conditions under which the results of 
those two years have been achieved. The great point is that 
the volume of our business—the broad basis upon which it is 
conducted—has been expanded, so that when more favourable 
markets come, you have a larger business with which to make 
your profits, and I do not think there should be any halting in 
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\the confidence of any of you in the solid and 
| character of our businéss. We look forward, when COnditions 
favour us, to quite getting back again to the profits of , . 
|.while there are those who are sanguine enough to believe y. 
shall exceed them. Some of the difficulties which we experiences 
in 1902 have been brought forward into the present year. Among 
these are the fiscal questions with which businesses of this kind 
are always confronted. It is quite true that the war jis over 
but the bill it not yet paid, and while everybody is looking fon, 
ward to reduced taxation, except the Chancellor of the py. 
chequer, we have to consider what is in store for us during the 
coming year in that respect. The factors in that connectio, 
which interest us most are the duty on sugar and on te, 
Although the duty on sugar is less than a halfpenny per pound 
it has realised to the revenue something over £6,000,000 upon 
the 30,000,000 cwts consumed every year in this country; while 
the duty on tea of 6d has realised, on the 230,000,000 Ibs con. 
sumed in this country, something under £6,000,000, The 
Brussels Conference has practically adopted the idea of aban. 
dcning the bounty-fed system of sugar which prevails on the 
Ccntinent, and I think that will have the result of enabling the 
foreigners to make more out of us, instead of our making more 
out of them, and that is not a position which we as British 
people congratulate ourselves upon at all. I think it is rather 
a pity it has been done; foreigners have shown no sympathy 
with us when we have been in trouble, and I do not see why 
we should have gone out of our way, for no adequate considera. 
tion, to take such a leading part in an arrangement of that kind, 
which can only have the result of prejudicing the consumer of 
sugar in this country. The balance-sheet represents, jn 
my judgment, a very satisfactory result, and it is so clear 
that a child could understand it. The reserve fund, which now 
stands at £209,242, is a subject for much congratulation. Ou 
balance-sheet shows a position of solid strength, which I very 
much congratulate you upon; it is also satisfactory to see that 
in the comparatively few years which we have had to do it in, 
the reserve funds have been accumulated to such a substantial 
and satisfactory figure, and in that connecticn you will see that 
we state to you what the depreciations are through the decreases 
in Consols, &c. The depreciations amount to £23,444. We 
do not, on the other hand, take any credit for the appreciation 


substantia] 


of our stock, which amounts to £469,000. It has always been | 


the practice, and I hope it will continue to be so, to take these 
stocks into the balance-sheet at cost, and also to show quite 
frankly what the position is of the investment account, so that 
there can be no possibility of anything being kept back, and 
that you may all know as much about our company as we do 
ourselves. There is only one other feature I should like to 
touch upon, and that is that during the year under review we 
found that the expansion of our business and the increase in 
volume of our trade rendered it imperative that we should have 
more money to carry on the business with. We cannot, and no 
one can, carry on a larger business or a more profitable bus: 
ness, without having the wherewithal for doing it with. So 
we came to you in November last, and asked for your sanction— 
which, I am glad to say, was readily given to us—to increas 
your capital by the issue of £20,000 of new preferred shares, to 
rank from the 1st of this year with the existing issue of £500,000 
6 per cent. preferred shares. It° was a matter of very great 
satisfaction to us to find that the confidence in this company 
was such that these 20,000 shares were applied for practically 
twice over, by one class of our proprietors—namely, the pre 
ference shareholders. It was a matter of regret to us that we 
cou.. not satisfy our other shareholders by letting them have 
shares also. I think you will regard it as satisfactory that the 
substantial premium was obtained of £1 per share. After 
paying the preference dividends, we have placed £14,055 t 
reserve. This left £26,726, out of which we pay 15 per cent. to 
the A ordinary shareholders, and carry forward the substantial 
sum of £11,725. Considering the circumstances under which 
we have been trading, I think that is a very highly satisfactory 
Statement to lay before you, and that you will agree that the 
business has substantially improved; also that there is every 
reason for confidence and hopefulness. I do not see why we 
should stop at £140,000, nor do I think we should have one whit 
less confidence in the grand and solid character of the business 
because the profit has been a little less this year. I now move 
the adoption of the report and balance-sheet, and the payment 
of the dividend of 15 per cent. on the A ordinary shares. 

Mr A. C. Williams seconded the motion, which was umati- 
mously agreed to. : 

Some formal business having been transacted, a vote o 
thanks was passed to the staff of the company. 


A vote of thanks to the chairman and directors terminated 
the proceedings. 


WELFORD AND SONS, LIMITED. 

The seventeenth annual general meeting of the shareholders ™ 
Welford and Sons, Limited, was held on the 3rd instant at the 
Cannon street Hotel, London, Mr John Welford (the chairman 
and managing director) presiding. 

_ The secretary (Mr H. Trotman) having read the notice conve™ 
ing the meeting, 

The Chairman said: We have the pleasure to report that the 
trade continues to steadily increase, and notwithstanding 
keen dissappointment felt by metropolitan traders in the p@ 
season by the break-up of the Coronation festivities, through ' 
regrettable illness of His Majesty the King, we have evea = 
proved upon other years, and strengthened the position of 
company by increasing the investments to the extent of £1,00 
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| of a dividend making 1o per cent. for the year, the 


directors feel they are taking the right and safe course, = 
licy being to place the company every year in a ete po 4 
tion, maintaining in connection therewith a steady, subs - oe ’ 
and reliable dividend, rather than recommending a speculative 
: i mount. 
ager upon proper business lines, as we feel that — 
company should be in a strong position to take ents a 
businesses or advantageous properties that may be offered, an 
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ompany by the appointment as dairymen to H.R.H. the 
Puece of Wales. It ies | been our privilege for many years to 
supply the nursery milk for the Royal children, and nothing is 
left undone by us to merit the confidence of all our patrons. 
maintain a high standard of quality, 


farms, after being inspected and approved by our scientific staff, 
thus rendering our supplies absolutely safe to the consumer and 
free from preservatives. 1 may remind you of the unique posi- 
tion we occupy in having our own farms close at hand for the 
supply of fresh nursery milk, and for the needs of our milk 
preparations department. It is not long since that we were 
specially complimented upon our farms and homesteads by the 
members of the Royal Commission on tuberculosis, and we 
were privileged to have them referred to in the Royal Blue-book 
jj and by the late medical officer of the Local Government Board 
in eulogistic terms, the cowsheds being particularly praised, and 
the drawings were loaned to him by request for reproduction. I 
now beg to move the adoption of the report and accounts. 

Mr G. F. Roumieu, J.P., seconded the motion, which was 
unanimously adopted. 

The retiring director, Mr R. H. Jackson, having been re- 
elected, and the auditors reappointed, 

A vote of thanks to the chairman and directors terminated the 


proceedings. 
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PEARSON FIRE ALARM SYSTEM, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Pearson Fire Alarm System, Limited, was held yesterday at the 
Manchester Hotel, Aldersgate street, E.C., Mr George Lewis 
presiding, to consider a scheme for reconstruction, the official 
summary of which is as follows :—‘* Under the proposed scheme of 
reconstruction, a new company is to be formed, to be called ‘ The 
Pearson Fire Alarm, Limited, which will take over all the patents, 
goodwill, assets, and liabilities of the old company. The capital of 
the new company will be £250,000, in shares of £1. Each share- 
holder in the old company will be entitled in respect of each share 
of {1 held by him therein, to an allotment of one share of /1 in the 


balance of 12s 6d remaining due on the shares of the new company 
will be payable as follows, viz. : One shilling per share upon applica- 
tion; 2s per share after the expiration of two months from the date 
ofallotment; and the remaining 9s 6d as and when called. No 
call greater than 2s per share is to be made at any one time, and 
no call is to be made within two months of the previous call. Mr 
Walter Chamberlain, J.P., well known in industrial enterprise in 
the Midlands, will be the chairman of the new company. Mr 


pany, Limited, will act as managing director of the new company.” 
The secretary (Mr H. Skeats) having read the notice convening 

the meeting, 

| The Chairman, in the course of his speech, said: There have 
always been two difficulties in the way of the success of this 


panies, and secondly, the want of sufficient capital. The former 
has been remedied by the reduction in premiums which we have 
obtained for customers from the non-tariff companies, and in 
particular from the Central, which company, by the successful 
issue of its new capital, has now ample funds for doing a large 
business, and will no doubt in the near future, under the able 
guidance of its general manager, Mr Hugh Lewis, take rank 
amongst the best of the insurance companies. I may tell you 
now that the idea of increasing the capital of the Central origi- 
nated with the Pearson Company, and its success has been 
‘argely due to the efforts of your board and some of your largest 
shareholders. The fact that Mr Hugh Lewis, the general 


company; firstly, the want of recognition by insurance com- 
manager of that company, has, with the approval of his board, 









ated _ to become your managing director, will show you how 
mig ly the Central think of our alarm system, and how Close our 
a, ° with that company is. Every shareholder in this com- 
oo aon therefore do something to assist in its welfare, for the 
; . at. the Central, the better for the shareholders in Pearson’s, 
a i alt Ay would urge you all to support the Central by giving it 
an iin o ee sian ween Cena, Sarre Come 
gated the aeeueans. chairman of the new company, fully investi- 
en- he will tell you his 
he the adoption of the resolutions. 
= Mr J. Hills Hartridge seconded the motion. 
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dan increased balance; andin recommending the | £35,000, which had been lent to the company by Mr Hartridge, 





| until recently they were not in a position to lay before the share- 
| holders a proper scheme to provide for the future. The scheme 
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trading in trustworthy | 


lies being exclusively from the best herds and | and he had to thank the board for the courtesy shown to him: 
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thus showing his confidence in the value of the Pearson system. 
The directors had delayed the presentation of accounts, because 


submitted practically meant that they would be writing down their 
patent rights, which now stood at £129,377, to some £22,000. 


directors should be paid £250 per annum, with {150 additional 
for the chairman, with a percentage of profits after 1o per cent. 
dividend had been earned. The minimum subscription upon 
which the directors would go to allotment was to per cent. — 
Mr Lawrance said that meant that the minimum subscrip- 
tion would be £9,007, when they were asking for £90,000. 
The Chairman said the minimum subscription had been fixed 


public. 

Mr W. Chamberlain stated that with the past history of the 
company he had nothing whatever to do. He came into it as a 
stranger, but‘ he had made an examination into the company, 


| As to the potentialities of the company, he thought the share- 
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' | vertise considerably. 
Hugh Lewis, the general manager of the Central Insurance Com- | ae ) 


holders were as clear as he was that the field in which the com- 
pany could work was limitless. Wherever there was insurance 
there was the possibility of a fire alarm being required. The 
field was enormous; it covered docks, ships, hotels, asylums, 
warehouses, factories, and all sorts of buildings. The next thing 
he looked at was the reasonable probability of success. Did the 
company supply a real want? Without that, of course, they 
might potter along more or less successfully, but they could not 
make a good thing of it. He came to the conclusion that it did 
supply a real want. What the company had got to do was to 
make it understood that it was a want. The company did 
supply a real want, and what it had to do was to make that 
understood by all classes. The next question they had to con- 
sider was that of competition. Could the company exist with 
competition? The answer to that was entirely satisfactory. It 
depended, of course, on the goodness of their patents and system 
generally, and supposing they had as good a system as any- 
body else they had nothing to fear from competition. The field 
was a very big one, and there was room for half-a-dozen Pear- 
sons. Competition, therefore, in moderation, would assist 
them, because it would help them to break down the ignorance 
and prejudice which existed. Therefore, he had no fear of com- 
petition in the case of a company like theirs, which was com- 
posed of automatic and mechanical or electrical appliances. The 
important question was—What was the value of those ap- 
pliances ; were they reliable or in the embryonic stage? He had 


| gone into that question very carefully, and knowing something of 
| mechanical appliances, he was satisfied that they could hardly 


improve upon the present system as-it existed. It was an ad- 
mirable system, depending mainly on electricity, which was 
much more reliable than mechanical work. It was most in- 
genious, and provision was made for every contingency. He did 
not say that it could not be improved, but he believed there 
He believed thoroughly in the 
system, and considered it a reliable and trustworthy one. In 
a company of that kind it was in the first stages all expense and 
no incomings. Before an income could be obtained the trouble 
would be to get together the first 2,000 subscribers. They had 
to provide for a somewhat costly staff, they had to pay rather 
high rent and provide for contingencies, and in every town they 
must try and introduce the company, and they would have to ad- 
y. Therefore, he thought £50,000 was a very 
moderate sum indeed to ask for. With regard to the manage- 
ment, the directors proposed to make an arrangement with the 
Central Insurance Company, under which their manager became 
this company’s managing director, and they expected by this 
arrangement to obtain the very best commercial results. With 
regard to the futuré, he was not going to prophesy. but if he be- 
came chairman of the company he wished to warn them that they 
would have to exercise patience and wait for dividends, but if 
success came it would be a big success. In any event, whatever 
the earnings might be, if he were chairman there would be no 
dividend paid until the stability and success of the company was 
assured. After further discussion, the resolutions were sub- 
mitted to the meeting and carried by a large majority, only two 
shareholders voting against. 

Votes of thanks to Mr Chamberlain, for his address, and to the 
chairman for presiding, terminated the proceedings. 


TRANSVAAL AND DELAGOA BAY INVESTMENT COMPANY, 
LIMITED. 

The annual meeting of the Transvaal and Delagoa Bay In- 
vestment Company, Limited, was held in the Board room, Ex- 
ploration buildings, Johannesburg, on 3oth ult., Mr S. C. Black 
presiding. The following is the official report :— 

The Chairman announced that the meeting was duly consti- 
tuted, the total number of shares represented in person and by 
proxy being 138,317 out of a total issued capital of 185,000, and 
called upon the secretary to read the notice convening the 


I am glad to see him here to-day, and hope | meeting, which was done. The directors’ report, baiance-sheet 
opinion of it. In conclusion, the Chairman | and profit and loss account for the year ending August 31, 102, 


were taken as read. ; 
The Chairman, in moving the adoption of the report and ac- 


1. _.-Wrence complained of th i | > 
Published for tw € accounts not having been | counts, said:—Gentlemen,—In submitting the report and ac- 
®d for two years. Had they been published the financial | counts for the year ended August 31, 1902, for your adoption, it 


affords me great pleasure to present an eminently satisfactory 
record of our affairs. With your permission I shall commence 
with the accounts. You will observe that our financial position 
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creditors—amounting to £56,211 11s 11d, an increase of over | 
14,000 as enna with the previous year. The net profit of | 
‘ year, after writing off £6,020 for depreciation of machinery | 








and plant, is £22,567 6s 7d, and if you will consider that the | 
country was in a state of war for nine months out of the twelve | 
months under review, you will no doubt agree that the results 
are of a gratifying nature. To the year’s profit of £22,567 6s 7d | 
must be added the balance brought forward on August 31, 1901, 

£18,682 7s 4d, and the balance of “‘ reserve for doubtful debts 

and contingencies,” £5,104, so that the total to credit of profit | 
and loss account reaches the substantial figure of £46,353 138 iid. 
As to the item of £5,104, the directors’ report explains that at | 
the end of our last financial year the sum of £7,500 was set aside | 
as a prudential measure. We have every reason to congratulate | 
ourselves that no damage whatever was done to our colliery and | 
plant, and that an amount of £2,396 will cover the bad and 
doubtful debts, all of which, I may state, were incurred prior to, | 
and are the direct consequence of, the war. We now feel justi- 
fied in re-crediting above £5,104 to profit and loss account, and | 
I trust you will annrove hereof. In the face of this favourable 
position, the expediency of recommending the distribution of a 
dividend has naturally engaged the attention of your directors ; 

but, after mature consideration, we have come to the conclusion 
that your interests will best be served by our husbanding the 
company’s cash resources for the present. Before arriving at 
a final decision, we consulted several large shareholders, owning 
about three-quarters of the entire capital, and not only do they 
strongly support the policy of the board, but they hold that any 
other policy at this juncture would be a mistdke. I hope that 
at not too distant a date it may beccme.advisable to reconsider 
the matter; meanwhile you will please bear in mind that the 
cash in hand, ‘if used at all, will be used for your benefit, and 
with the single idea of making the company still more success- 
ful in the future than it has been in the past. 

Turning now to your properties, I shall first deal with the 
Transvaal and Delagoa Bay Collieries, situate on the farm Drie- 
fontein, in the district of Middelburg, whence the company’s 
profits are now being principally derived. The output during 
last year amounted to 190,944 tors, and shows an increase of 
48,600 tons over 1901. In the months of September, October, 
and November, 1902, we produced 61,534 tons, so that we shall 
be able to record a still larger increase in the present year, if we 
do nothing more than maintain this ratio. But it is not our in- 
tention to stand still. We mean to retain the place we have 
gained in the very front rank of South African collieries, and we 
shall spare neither effort nor money in the achievement of this 
object. Last year we spent £7,700 in additions to and improve- 
ments of machinery and plant with a view to higher efficiency 
and lower working costs. We are contemplating further exten- 
sions in order to be fully prepared to meet the great demand 
which must arise as more and more gold mining companies re- 
sume operations. Owing to the scarcity of native labour, pro- 
gress in this direction has been slow, but a great industry, such 
as we have here on the Rand, cannot be retarded indefinitely, 
and if labour is unobtainable in this part of the world it will 
assuredly be procured elsewhere. To my mind, this is a matter 
beyond doubt. I feel equally certain that a satisfactory settle- 
ment of the labour question will lead to an enormous expansion 
of the gold mining industry, and that we shall secure a fair share 
in the corresponding expansion of the coal trade. In support 
hereof I may state that our chief customers in the western por- 
tion of the Rand, who, prior to the war, took a large part of our 
output, have not yet been able to resume milling, and require 
but a limited quantity of coal at present. We are, however, 
assured of a large proportion of their orders, as and when their 
requirements increase. I am glad to say that the superior 
quality of our coal and width of seam remain unchanged, and that 
we have made large strides in the development of the mine. On 
August 31st last the development amounted practically to one 
and a-quarter million tons of clean marketable coal, an increase 
of nearly haif a million tons over the previous year. I am also | 
pleased to inform you that we secured a contract from the 
Central South African Railways, the largest coal consumers in 
the country. I mentioned at our last meeting that we supplied 
their predecessors, the Imperial Military Railways, ever since 
the British occupation of the Middelburg district, and you will 
admit that the fact of our having obtained a contract for an | 
increased quantity, speaks well for the quality of our coal, and | 
the satisfactory way in which we have met the requirements of | 
the Railway Administration in the past. To sum up, I have no 
hesitation in saying that you possess a colliery second to none 
in South Africa, and that our prospects are very bright indeed. 
Before leaving the subject of coal, it may not be out of place 
to utter a word of warning in respect of some misleading state- 
ments which I noticed in prospectuses, placed before the Euro- 
pean public, and inviting subscriptions to fresh coal ventures in 
Spry eh TY 
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ee Of Middelburg will in time become one of the most pro- 
minent in the Transvaal, by reason of its mineral and 
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| coming prosperity of the Transvaal. 


| quite as healthy as other South African ports. 
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“nursing” all our properties, for we are more than ever cop. ; 
winced. that Delagoa Bay has a great future. It is the natura) | 
harbour of the Transvaal, and bound to share largely in the 

The authorities seem to he |! 
fully alive to the necessity of improving both town and harbour. } 
and the day cannot be far distant when better shipping facilities | 
will make themselves felt, and give a considerable impetus to { 
trade—inter alia, they will provide our colliery with a fresh out. | 
let for its product. Under existing conditions the bunker trade 
is difficult and irregular, but the wharves should make a large 
and steady business possible and profitable, more especially ag || 
a reduction in the railway rate for bunker coal to one-third of | 
a penny per ton per mile has just been announced. What struck 
me om my visit to Lourengo Marques in September last was | 
better sanitation;*well-made streets, and an air of bustle and ip. 
dustry previously absent from the place. Statistics show that | 
malaria is less virulent than formerly, and when further pro- 
posed schemes for improvement have been carried into effect, | 
I see no reason why Delagoa Bay should not in time become | 
I trust that our | 
views, sanguine though they be, will commend themselves to || 
you. That they are shared by others, well qualified to judge, is | 
proved by the fact that during the last few months important 
sales of ground have taken place at high figures—figures enor. || 
mously in excess of the cost prices of your properties—and that 
in every instance the new owners are wealthy firms or corpora || 
thons. 

Your holding in Johannesburg, a block of four stands in Com. | 
missioner street, is unchanged. The last item, but by no means || 
the least of your valuable assets, is the large area of landed pro. || 
perty in the Transvaal. The report embodies a schedule of the | 
farms, and shows that you are possessed of a full interest in || 
64,394 acres freehold and 11,685 acres leasehold, and an wu. || 
divided half-interest in 116,277 acres freehold. With reference | 
to the latter I may say that the other half-interest is, in many || 
cases, held by another important land company—namely, the || 
Transvaal Consol:dated Landand Exploration Company, Limited. ] 
All the farms have been carefully selected with a view to mineral || 
possibilities as well as on account of their agricultural values, | 
and we feel satisfied that they have good future prospects. 
Apart from coal deposits on several farms, gold is believed to 
exist on some others in the Lydenburg district. When native 
labour is more plentiful, and general conditions warrant it, 
prospecting operations will be undertaken. You will see that 
Mr F. H. Barber, a member of the board since the inception of 
the company, has resigned, owing to his continued absence from 
Johannesburg, and our best thanks are due to him for past 
services. I shall ask you to confirm the appointment of Mr W 
Dettelbach in Mr Barber's place. One of our auditors, Mr 
E. Danckwerts, acted as secretary for part of last year, and was 
thereby precluded from acting as auditor for such period. We |} 
appointed Mr F. W. Bompas in his place, and shall be glad of | 
your confirmation. Messrs Danckwerts and Diamond offer them- 
selves for election. This disposes of the business before us, 
and I will but add a few words on the general position in the ] 
Transvaal. I must say that the outlook appears to me by 0 } 
means gloomy. The reduction in Custom dues is to be followed | 
on February 1st by a general reduction in railway rates, and | | 
cannot but feel that, when the fiscal responsibilities of the country |) 
have been definitely determined, a matter which we al! hope will | 
be greatly facilitated by the welcome presence of Mr Chamber | 
lain, we may look forward to a long era of prosperity. Finally, | 
I desire to express the thanks of the board to our staff in Johan- 
nesburg, our representative in Lourenco Marques, and the 
manager and staff of our colliery. I now beg to move that the 
report of the directors and statement of accounts to August 31, 
1902, be, and they are, hereby adopted. 

Mr C. H. Barclay seconded the motion, which was carried 
unanimously. 


Mr S. Nettleton proposed that the appointment of Mr Wilham 


| 


Dettelbach to a seat on the board be confirmed. This ¥@ 
seconded by Mr C. H. Barclay and carried unanimously. 
Mr Francis Drake proposed the re-election of the retiring 
directors— namely, Messrs S. C. Black, William Dettelbach, 
James Ferguson, E. Hopper, and J. H. Koch. This Wa} 
seconded by Mr J. Harrower and carried unanimously. 
Mr Francis Drake proposed that the appointment of Mt 
F. W. Bompas as auditor for the period during which Mr Danck- 
werts was unable to act be confirmed. This was seconded by 
Mr W. R. Bowker and carried unanimously. ) 
Mr Pott proposed that Messrs F. W. Diamond and E. Dance 
werts be elected auditors for the ensuing year, and that the re 
muneration of the auditors for the past year be left in the hands }j 
of the board of directors. This was seconded by Mr J. Harrowel 
and carried unanimously. P 


A vote of thanks to the chairman terminated the meeting 


UNITED EXPLORATION COMPANY, LIMITED. 

_ The annual general meeting of the shareholders in the United 
Exploration Company, Limited, was held on the 3rd instant # 
the Cannon street Hotel, London, Mr Edmund Davis presidin#: 

The secretary (Mr G. G. Walker) having read the notice © 
vening the meeting, 

The Chairman stated that the items of creditors, cash. and 
debtors at June 3oth last were again practically the same @5 - 
were in the previous year. The whole of the £39,717 loans t© 
company had been repaid, and the amount they had leat 
contango had been reduced from £67,893 to under £27,000 
uncalled liability on the whole of the shares held by them ** 
now nominally £88,486, of which, however, £29,160 was 
ally non-existent. Although the gross profit earned bore . 
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comparison with that for the year ended June 30, 1901, yet, 
bearing in mind the state of the mining market during the period | 
under review—and particularly of the section in which the com- | 
y were sO much interested—it was satisfactory that the ex- 
|| penses were covered nearly four times. The directors were of | 
opinion that, while depreciation should be provided for, it would | 
not be prudent in dealing with mining shares and kindred in- | 
terests to treat as profit any appreciation over cost not realised. 
Although on these bases it was necessary to provide in the 
| accounts over £84,000 for depreciation at June 30th last, yet at 
the same date the value of the company’s assets, taking the shares | 
at market quotations and deducting liabilities, was more than | 
the capital of the company; and on the 3oth ult. the value on | 
the same basis of the shares in their company was 23s 6d. The 
board, therefore, did not feel any uneasiness on the score of 
|| depreciation. The information from the West Coast of Africa | 
'| had during the past year shown that the confidence expressed by | 
\| the directors at the last general meeting was fully justified; and | 
the additional information to be given to the meeting that day | 
by Mr P. Tarbutt (the consulting engineer) would place beyond 
| doubt the value of the Wassau banket formation, in which the 
company were so largely interested through their holdings. The 
figures given in the directors’ report showed the excellent results | 
| obtained by the Abbontiakoon and the Wassau companies, on | 
'the banket formation, and by the Appantoo and the Prestea 
mines, on the Prestea range; and some of the shareholders 
might also have noticed the highly satisfactory nature of the 
results obtained by the Broomassie mines, which were also on | 
the Prestea range. In their report, the directors referred to the 
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| 


| 


| interests held by the company in the Hong Kong Electric Tram- | 
| ways and in the Auckland Park Real Estate, Limited, which 

/owned Soo acres of land in a suburb of Johannesburg. The 

capitalisation of the Tramways Company was £325,000 in 

shares of £1, with a maximum of £195,000 of 5 per cent. deben- | 
tures, of which, possibly, only £175,000 might be issued. The | 
| interest on the full amount, however, would be under £10,000 | 
|| out of the estimated working profit of £31,250. The company’s | 
| other interests in Africa remained practically the same as they 
|| were at the time of their last meeting ; but an interest had been 


| acquired in the Rhodesia Copper Company, which had large | 
| rights north of the Zambesi, and the British South Africa 
| Company regarded the discoveries which had been made 


| 
| 
| 
on the property as of such importance that they were | 
| 
| 
| 
| 


| 
| pressing on their railway with the utmost speed to the mines. 
| In regard to new West African business, an arrangement had 
been made with the Gold Coast Agency and the Fanti mines by 
| which this company would participate in the flotation of a | 
| portion of the property of the Fanti mines immediately adjvin- 
ing the Abosso mine. The Abbontiakoon mines were forming 
|4 subsidiary company with £100,000 working capital to equip 
| 4 portion of their property and to erect a 50-stamp mill thereon. | 
The company had taken an interest in this venture. In conclu- | 
sion, the Chairman moved the adoption of the report and ' 
accounts. t 
Mr P. Tarbutt, in seconding the motion, referred to the opera- 
| tons which are being carried on on the various properties which 
| 
| 
| 
i 





‘ 


i] 





the company are interested on the West Coast of Africa, and ex- 
pressed his firm belief in the future of the Wassau and the 
Prestea mining fields. 

The Chairman, in reply to questions, stated that the 250,000 | 
unissued shares of the company were in reserve, and were abso- 
lutely under the directors’ control. At the present time they | 
had no intention of issuing them. Credit was only taken for 
profits that were actually realised. The board were perfectly 
‘atisned with the whole of the company’s investments, and they 
Were also very largely interested personally in all the companies 
whose shares were held by this company. The directors ‘would 
not receive a penny of remuneration until the shareholders had 
had over £100,000 in dividends. 

F... ay to questions, the Chairman said that the 250,000 | 
= e t - were in reserve were absolutely under the control of 
. bard, but they had made no arrangements to issue these | 

‘res, and had no intention of doing so. So far as dividend- 
ag was ¢ oncerned, nothing would give them greater pleasure 
aoe the W assau and Abbontiakoon Companies in the 
a seeeine stage. He believed the Wassau would arrive 
pow stage in a very few months from now, and their holding 
ean Een was so large that he believed they would have 
The dine ; ing an asset greater than the whole of their capital. 
_ ee wea eae ae with their investment in 
two-fifths of the insees mean own by the fact that they held | 


€ resolution wa : . : | 
wanaimonshy $ then submitted to the meeting, and carried | 


The retiring qd; 
icant retiring director, Mr Alfred Blondel, having been re- 
‘ed, and the auditors reappointed, 


A vote of thanks to the 
Proceedings, 


chairman for presiding terminated the | 
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year, but for two of three reasons—each of them perhaps suffi- 
cient, but one of them more than sufficient—we postponed that 
meeting till to-day. The first reason was that the accounts were 
not in an audited condition, although it is possible that with a 


| little extra pressure they might have become so at that time. 


The second reason was that I myself was unfortunately away 
at the end of the year; but the third and chief reason was that 
we hoped you would have the pleasure of meeting, if we waited 
till to-day, our general manager, Mr Richards, who has recently 
returned from West Africa. Unfortunately, although he was in 
very good health while he was in Africa, since he has been in 
the salubrious climate of London he has been suffering from 


| short attacks of fever at intervals, and he is not here to-day. 


He has, however, typed out the speech which he intended to 
deliver, and later on in the meeting we will read it to you. Let 


| me begin by drawing your attention to your accounts. You 


will see in them for the first time an item which was announced 
to you last year, and which shows that we have dispesed of a 
large portion of our property to a subsidiary company, and that 
we have 50,000 shares in that company—the Attasi and Bokitsi. 
I gave the particulars of that company last year, and need not 
repeat them. You will see that our investments—we subscribed 
to the working capital of that company one-third of the £100,000 
with which it started—are at the present moment £8,619. With 
teference to that, I may say that nothing like the amount of 
capital called up in that company has been expended at present, 
as, very wisely, that company has gone slowly. In the first 
place it waited, faturally enough, until the selected areas were 
pegged off by Bokitsi and Attasi, and since that time they have 
been going forward in a business-like way with a minimum of 
expense, and.I hope that sooner or later they will find some- 
thing very excellent in their large concessions. The remarks I 
have made account for\the addendum to the auditors’ certificate, 
which shows you that — we have the 50,000 shares which 

sé money, we have not yet completed the 
transfer to the Attasi and Bokitsi Company. That we shall do 
when the Court have finally passed the boundaries. There is no 


| difficulty, as far as I know, in the matter, but it was adjourned, 
| as you are told in the report, for a further survey, which will 


no doubt be completed in the course of the current year. You 
will see that in the course of the year we expended at the mine 
£26,400. A very large amount of that money was spent some- 
what in advance of the time when we intended to spend it, on 
prospecting work over our large area, because when we had to 
select the two miles that we meant to keep before handing over 
the balance to our subsidiary company, it was necessary that we 
should have a very clear and distinct judgment of what we had, 


| so that some very minute and exhaustive prospecting work was 


done by our manager before finally selecting his two square miles. 


| That accounts for an expenditure in native labour, as we esti- 


mate it, of about £5,000, and of that proportionate part of the 
various standing charges. In addition to that, I think you may 
say that a very large proportion of the £852 which is put down 
for surveys and boundaries is due to our delimitation of those 
new boundaries of ours enclosing our two square miles. Well, 
that source of expenditure is over for the present, and no doubt 
our prospecting work of this year will be very much smaller in 
quantity, and very much more confined as to its geographical 
In the accounts you find a charge for medical 
attendance, and a large charge for surveys. In future accounts 
I trust this will be a smaller item, because we are agreeing with 
our neighbours, the Attasi Company, to share the expenditure 
of doctors and survey. With regard to the value obtained by 
our expenditure at the Coast, you will find from the reports 
which are before you that we have done a very considerable 
footage—namely, 4,876 feet—during the twelve months embraced 
in the report of our mining engineer—a report which brings us 
down to December 23, 1902. That compares with 2,872 feet 
done according to the report that I presented to you last year, 
but, of course, that report only embraced seven months, while 
this embraces twelve months, so that the footage per month is 
somewhere about the same—4oo feet. After referring to the 


| cost of transport, and describing the new permanent main shaft 


at the mine, the Chairman concluded as follows :—Our policy is 
to develop the mine vigorously, and you may rest assured that, 
as far as management is concerned, the mine will be well looked 


after. You have an excellent property, and though it takes in 
| that country a longer time to develop than one might wish, at 
| the same time the development has gone on steadily, if a trifle 


slowly, and you may rest assured you have a property of the 


' value of which you will have good assurance in the future. I 


beg to move the adoption of the report and accounts. 
Mr George J. Snelus, F.R.S., seconded the motion. 
The Chairman then read the statement prepared by the 


| manager, Mr Richards, which contained the following expression 
' of opinion :— 


“TI have no hesitation in saying that you can look forward to 
good results from your main reef. The lode is strong, well 


| defined, and, in my opinion, will continue in depth. As to the 


| other reefs and outcrops which are mentioned in the report, and 


BOKITSI GOLDFIELDS, LIMITED. 
The adi 


the Bowe. $3er annual general meeting of the shareholders in 
Wiechesues Ei dfields, Limited, was held on the 4th instant at 
Plesiding  8®» London, Mr R. J. Price, M.P. (the chairman) 


Te leita ; 

vening «ty (Mr John S. Hall) having read the natice con- 
The ~ meeting, 

e Chairman «cia. ie 

ing. We ‘man said: This is, as you know, a postponed meet- 


alled our meeting in due time before the end of the 


on which very little prospecting work has been done, it is im- 
possible, of course, to give any estimated values, but that there 
are enormous strong botlies of quartz traversing the property is 
quite a certain fact, and from the investigation which I have 
been able to make, I can only come to one conclusion, and that 
is that I have to congratulate you on possessing a very fine and 
valuable property.” 

The motion was carried unanimously. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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CALGARY AND EDMONTON RAILWAY COMPANY. 

A meeting of the certificate holders in the Calgary and Edmon- 
ton Railway Company was held on the 6th inst. at the offices of 
Messrs Chaplin, Milne, Grenfell, and Co., Limited, 6 Princes 
street, London, to consider a provisional agreement between 
the Canadian Pacific Railway Company and the committee, as 
holders of deposited bonds and interest certificates. Mr William 
Trotter presided. , 

The secretary (Mr F. Roche) having read the notice convening 
the meeting, ; 

The Chairman said they had heard the notice of the meeting, 
and he might say that it referred them back to October 7th, the 
day on which the committee was appointed, and he thought it 
would be convenient if he recapitulated shortly something of 
the history which led up to that meeting in October. The Calgary 
and Edmonton Company had been worked from 1890 to 1896 
by the Canadian Pacific Railway on the terms that they should 
pay a full rate of 6 per cent. on the bonds. This was not, as 
they could imagine, from the commencement of the working of 
the mine, and it was not based on the earnings of the line, but 
it was the result of money paid for the purpose from funds 
derived from subsidies and the sales of certain lands. The 
line really never earned the 6 per cent., or anything like it. 
For five years from 1896 to 1901 the Canadian Pacific worked 
the line on the terms of payment of the net result, after 
having deducted the working expenses from the gross receipts. 
These payments began at the rate of 214 per cent., and varied to 
3 per cent. and 34% per cent. and 4 per cent. up to the end of 
July, 1901, on the termination of the agreement. After 1901 
the same agreement and the same terms held good, only being 
renewed from month to month, and last year, some time in the 
summer, the Canadian Pacific gave notice that they would not be 
prepared to go on working in this way any more. The holders 
were therefore brought face to face with a very serious state 
of things, and he might say, as this was a sort of historic 
survey, that certificates were issued for the difference between 
the 6 per cent. and the amount paid during these six years. 
That was the origin of the certificates which they now held. 
Various negotiations had been attempted form time to time to 
endeavour to induce the Canadian Pacific Company to renew, or 
to make a fixed guarantee of interest, and it was thought the 
holders might be satisfied with a smaller rate of interest than 
6 per cent. if that was absolutely secured, but as recently as 
June, 1902, Messrs Chaplin, Milne, and Co. were in negotiation 
with the Canadian Pacific, and that company declined abso- 
lutely to give any fixed guarantee, and they were, therefore, on 
this side brought face to face with this very serious state of 
things—in the absence of any agreement with other companies, 
the bondholders would have been compelled to work the com- 
pany themselves, and to do this they would have had to raise 
at least $150,000 in order to put the line and permanent way 
into good working order, and they would have required 
$900,000, or its equivalent, for the purpose of rolling stock, 
cars, equipment of cars, and various other works and appli- 
ances, and besides that, if they were to take hold of the 
company and work it as a separate undertaking, they 
would have had to work two or probably three short 
branch lines to enable them to get the traffic the lines 
were intended to serve. This would have entailed the raising 
of this $900,000, and the $150,000, which would have held a 
prior lien on bonds and stock, which could not have failed to 
seriously impinge on the receipts of the company, and have 
been a serious burden to the bondholders. The reasonable 
alternative was to continue to endeavour to negotiate with the 
Canadian Pacific Company, and after they declined to give a 
4 per cent. agreement in June last, circumstances of improved 
trade in Canada, arising from a bountiful harvest and other 
matters, seems to have induced the Canadian Pacific: to some- 
what reconsider their decision, and hence these matters led up 
to the meeting of October 7th last. The negotiations had been 
continued since that time, and the committee were now in the 
position to ask the acceptance by the meeting of the pro- 
visional agreement, which was referred to in the report. 
As to the expenses, they referred exclusively to the fee which the 
committee recommended should be paid to A. Keyser and Co., of 
which one of the committee’s members, Mr Schlesinger, was a 
partner. The committee considered that firm had been largely 
instrumental in making the deal for the company possible. 
The Chairman concluded by moving ‘* That the provisional 
agreement submitted to this meeting, and dated January 29, 1903, 
and made between the Canadian Pacific Railway ' Company 
and the London Committee of Bondholders of the Calgary 
and Edmonton Railway Company, appointed on October 7 
1902, providing for the issue to the committee of {1,121,700 
Calgary and Edmonton Railway 4 per cent. “registered 
debenture stock in exchange for all the 6 per cent. first 
mortgage bonds, and unpaid interest certificates of the last 
named company be, and the same is hereby appoved, and the com- 
mittee are hereby authorised to enter into a definitive agreement 
upon the terms of the provisional agreement, and such other terms 
and conditions as the committee and the Canadian Pacific Railway 
Company may agree 

Mr Schlesinger seconded the motion, which was carried unani- 
mouslv. 


The Chairman then moved: “ That the committee be and they 
are hereby ‘ 


stock at the rate of £94 108 of 


bond, and 1 


cash at the rate of £34 or thereabouts in exchan 
unpaid interest certificates.” 


——— i SLT 
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Balances in Exchequer 


Bank of England 
Bank of Ireland 












{ £ | & 
200,000 28 955,000 
700,000 27,221,000 26,845 900 

13,200,000 11,567,000 11,697,000 

| 8,260,000, 6,878,000) 6,490,000) 


Estate, &c., Duties ........ 
Land Tax and House Daty 
Property and Income 
Seaoaa ssoxeassne vane ent 
Crown Lands ........-.--+- 
Receipts from Suez Canal 

Shares and Sundry Loans| 
Miscellaneous 


Total, including Balance . .| 


OTHER RECEIPTS. 
ment of Advances or 


Under Telegraph Acts, 1892 
899 


121,737,839 112,694,093 


Acts, 1896 to 1902 
Under Naval Works Acts, 
Under Military Works Acts, 
Under Land Registry (New 

Buildings) Act, 1900 ...... 
Under Pacific Cable Act, 
Under Supplemental 

Loan Acts, 1900 
By Issue of Consols under 

Loan Act, 1901 
By Issu2 of Consols under 

Loan Act, 1902 
Suez Canal Drawn Shares. 
Temporary Advances Defi- 





ary Advances, Ways) 


£7,500,000 Treasury Bills) 
in 1902-3) ..... Coeccreress | 


Total Receipts .... 


*Revenue, as above 
Payments to Local Taxa- ——— aia 
tion Accounts :— } 


Estate, &c., Duties 


Total Revenue, incind- 
ing payments to Local 
Taxation Accounts .. 





Permanent Ch 
Interest on War Debt 
Other Consolidated Fund) 
Payments to Local Taza-) 

tion Accounts 
Supply Services 


4,400,000 4,078,104, 3,177,995. 


vuth ised, to distribute to their certificate holders 
1,645,000: 1,474,297' 1,480,631 


Calgary aml Edmonton Railway 4 per cent. registered debenture 
e stock in exchange for each {100 
seil the remainder of the said stock and distribute 


ge for each {100 of 
184,659,000 '156,890,518 164,679,208 
or" 
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Mr Harrison seconded the motion, which was carried unapj- 


Considerable discussion ensued upon a proposal that Messrs 4, | 
Keyser and Co. should receive a commission of 4 per cent., or 
£6,400, in cornection with the settlement arrived at, and an amend. | 
ment to the effect that they should be paid only } per cent. was 
moved and carried by a large majority. 
the interposiiion of Mr Stanley Boulter and another bondholder, 
who pleaded for mere liberal treatment, a substantive motion was | 
carried by which it was decided to pay Messrs Keyser a sum of 


A vote of thanks having been passed to the chairman {or 


pecial vote of thanks was passed to Messrs Chaplin, Milne, 

Greufell and Co. for their attention to 

bondholders and their efforts on their behalf. 
The proceedings then terminated. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 








o— Recerts.——, —— Recriets— 
Estimate Apl. 1, '02, -* ‘Ol, 


to 
| Jan. 31,, Feb. 1, Jan. 31, 
1903. 1902. 


£ £ 


8,080,383 5,120,150 


486,564 476,768 _ 
8.566.947 5.596.918 


REVENUE. 


ae | 
| 24,995,000] 


1,240,000 _ 1,180,000) 


Tax) 38 600,000, 20,067,000| 18,925,000) 2,536 
14,800,000 11,320,000) 10,940,000) 


$00,000) 3,083,000; 
415,000, 415,000) 
| 


880,000 _ 947,963, _ 868,442 
2,000,000, 1,459,949, 1,658,733 


152,185,000 113,170,912:107,097,175, 4,341,986 


| 
| 
' 


562,841, 376,392 
630,000, 671,500 
420,000, 710,000, 


3,458,000} 2,588,000 
2,150,000) 1,400,000 
| 


5,000, 130,000 
1,215,400) 784 600: 
oe 3,229,381 

ve, 56,552,808) 
29875014... | 
7,795" 9,948 


9,700,000 7,500,000) 
} 
| 


14,C50,000 2,700,000 


183,811,909 189,346,722 
113,170,912 107,097,175 


182,036. 171,482 
4,690,767 4,469,499 
3,399,799 3,481,414 


8,272,602 8,122,595 


\ 161,789,000! 121,443,514 115,219,570, 4,541,986 4,715,080 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequet 
to meet Payments from 





Apl. 1, 02,,Apl. 1. ‘01, 
to to 

Jan. 31, } Feb. 1, 
1903. | 1902. 


IG 


743 213) 741,190 


154,459,000 128,794,351 141,281,235 | 
panne «on 


















Ultimately, however, on | 








the interests 












Week 
ending 





— igtneo™ 


£ £ £ 
of Debt! 25,000,000 21,800,523, 17,998,157 
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OTHER —— aed 5 
advances for Bullion, &c. ....... 600,000 3 00,006, = 
| Forde Telegraph Acts, 1892 to 1899 --| 460000 754600) ..° | .. 
Under Uganda Railway Acts, 1895 to’ 
1902 . ose cerscecrorsrerrsssseness cs: 260,000 770,000) oa | 10,000 
| poder Naval Works Acts, 1895 to 190. 2,258,000 2,088,000, .. | «. 
Under Military Works Acts, 1897 to a 1,900,000 1,400,000) eH | oa 
Under -+-¥ Registry (New | 
| pense jer Paciie Cable ‘hot 3901722722222 | oneal TRS oc: | sass 
| Suez on Drawn Shares :— 
| a to Reduce Debt under the 
coe Act, 1898 ....-sceceeeeess 7,795 9.948! os - 
| Deficiency Advances Repaid.......... 9,700,000 7,500,000 ee a 
| Ways Means Advances Repaid | 
| cling £2,500,000 Treasury Bills 
| jn 1902-5). .- 220+ - erences eosceececes 7,000,000 5,700,000, 2,000,000 
180 040,378 184 108,066, 4,342,229 4 151,361 
Balances in Exchequer :— On | 
Benk of England .......0c.s000. 3,391,044 4,768,999) 
Bank of Ireland ...........scsee0 330,487, 469,657, 
3,771,531 5,238,656) 
} 





i ee 3, 1903. 








‘SCOTTISH UNION & NATIONAL INSURANCE 


OMPANY. 


| 

fi nn tetecne adiaie de vee +1 e+ «(183,821,909 189,346,722) cage 
| 

P 

ESTABLISHED 1824. 
| 


Total Funds exceed £5,076,057. 


lee Valuation of Scottish Union and National Policies by Hm. Table 
with 3 per cent. Interest. 


—Almost all een of property insured 
on the most favourable terms. 


| FIRE INSURANCE, 


EDINBURGH: 3: 35, St. Andrew Square. 
LONDON: 3, King William Street, E.C. 


| 
| 
o THE Founded 187r. 


CEATRT Accident and - - 


Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 
FUNDS 3ist Dec., 1901 (excluding Uncalled Capital) £1,337,563. 
The Ocean Corporation issues the “ Leader” Policy against Acci- 
dent and Disease, and it will be found to fully justify its title. 
Send for Prospectus. 
Fidelity Guarantees.—Workmen’s Compensation; Burglary Insurance; 


| Third Party Indemnities; Mortgage Insurance; Boiler and Lift Inspection 
} and Insurance. 


Head Ofiee: 














36 To 44 MOORGATE STREET, LONDON, E 








Che Bankers’ Gazette. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLANT. 


) Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, February 4, 1903. 


ISSUE DLEPARTMENT. 
£ £ 
i Notes issued ........ 50 720,890 ‘Government debt.... 11,015,100 


Other securities “a 7, 159, "900 
Gold coin and bullion 32,545,890 


) 50,720,890 | 50,720,890 
BANKING DEPARTMENT. 
£ £ 

pcprietors’ capital .. " ae 000 Government  securi- 
Ri bts chad caae 78,356; ties .............- 15,062127 
Pali deposits® 9, 410,103 |Other securities .... 28 636339 
_ Sepoeits deuce 40,301,312 Notes ..........+0-- 22,144,895 
vm _ bos me 119.103 Gold and silvercoin.. 2,118,513 
67,961,874 67,961,874 


* Including Exchequer, Savin 
’ 2s Banks, Commissio 

D 7c ners of National Debt, and 

Dated February 


5, 1903. J. G. NAIRNE, Chief Cashier. 


The precedi THURSDAY NIGHT. 
ng accounts i ; 
Week exhibit - ng compared with those of the previous 
i er a Decrease 
iTeulatio: 
abi a sacluding 7-day and other bills) .... 143,895 ........ . 
: er deposits eae : SSP es APSE Seeman TNSE +e “Tol venue wse eine 
dorerament securitnas TTT trttteteeeseeese inet cee Vitm ae 1,952,839 
Qther eecatitieg vanes swiss bat ehh earenn 674.263 
Rag)...” '**°0**08s estndnceeaniumeinniesennent MMC Te ee 
Reserves... vi crittsesesesenecsscacesecuscoces EE sh Svinte . 
The Scllogs.. te oo 


Wing shows the amount 

a of the circulation Bullion in 
the i orn Banking en, Banking Securities, Reserve 
mene iscount, for three months ending February 4, 











en * The “fourth” fell on Sunday. + The “fourth” fell on Bank Holiday. 


LL 


| 
| : Gold pea 


>o 
Circulation | t= 

; infrom | z= 2 

Date. oe Abroad o or ee Deposits | Seuking Reserve. 33 . 

| out io Bills). | Depart- =a 4 
Export. | ment. cm 2 

1 RZ 

1902. z z £ £ £ £ % '% 
Nov. 1233,347,917 225,000 out 29,061,035 47,901,941 43,307,088 22,461,282 4634 
19 33,062,122) 475,000 out, 28,746,785 48,962,795 44,408,945 22,490,337 45{ — 
26 32,954,871 560,000 out 28,731,510 52,375,182, 47,891,090 22,598,561 423 — 
Dec. 332,219,525 396,000 out 29,011,850 50,364,510) 46,851,158 21,382,675 42% — 
10 31,597,407, 296.000 out) 48,765,2c0 47,028.009 43,885,761 21,007,147, 444 — 
17 31,148,760' 20,000 out) 28,799,855 46,417,673 45,756,031 20,523,895 44 — 
24 28,759,783, 28,000 out, 24,725,630 50,071,583; 50,759,030 17,209.158, 444 — 
— 29,776,517 15,000 in’ 29,693,635 65,206,693 64,844,961'18,258,182 28 — 

e | 

Jan. 7 20,707,264 40,000 in) 29,187,670 51,204,402) 49,464,911 19 694,594 383 — 
14 32.227,439 8,000 in, 28,791,370 48,770,288 45,430,921 21,611,069 445 — 
21 33.511,746; 103,000 in; 28,351,920 50.491,558) 45,438,969 23,534,826 46 — 
28 34,332,758 38,000 out, 28,452,100 50,769,523 44,904,719 24,125,658 473 — 
Feb. 434, 664,405 10,000 out 28,575,995 49.711.415 45,698,466 24,265,408 483 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
ae ten vears back, viz:— 


! 


At corresponding dates | Feb. 1, Feb. 7, , Feb. 6, | Feb 5, | Feb. 4, 

with the present week. | ae 1900 1901. = iy05. 
Circulation (exc! uding| £ £ £ | z 

Bank post bills) ........) 25,377,140 28,469,700 26888340 28,959,610 28,575,995 
Public deposits .......... | 4,951,411 12,570,061 8,318,973. 12,338,295 9,410,103 
Other deposits .......... | 30,089,368 35,427,897 38,699,071 39,051,746 40,301,312 
Government securities 11,255,983. 18,033,425, 15,097,693, 17,274,486 15,062,127 
Other securities .......... 24,879,546 27,357,774 23,656,530, 27,295,812 28,636,339 
Reserve of notes and coin| 17,095,051 23,846,545 21,514,145, 25,153,864 24,265,408 
Coin and bullion ........ 26,022,191 35,516,245 32,627,135 36,368,174 34,664,405 
Proportion of reserve to : 

EI, Cannas wéenien's bes Po i “68% Prt tag | se 483% 
Bank rate of discount .... 24% 4% 4% 
Marketrate, 3 months’ bills| 12% st i a z 3a 
Price of Consols* ........ 98 101 ys 
Price of silver per oz, ....! 1 Tf i isha 22d 
Average price of wheat ee 263 44 | 25. 8d 26: 74 | 27s 44! 258 44 
Exchange on Paris (short) 25.089-11} —? 224 * a7 124, 26.113-16}4 25.139-18} 

— Amsterdam (short)| 12.1-2 2-14 12.23-34 mae 

— Hamburg (3 months)| 20.50-54  20.71-75 *o To 20.50-6)  20.61- 


. « 147,722.90 172,496,000 215,557,090 248,861,000 251,470,006 000 
dee aE per J se —s0 wacus, 

The amount of the “‘ other deposits"’ compared with the “othe r 
securities,’’ showed in 1893 an excess of £5,209,822, and in 1900 an 
excess of £11,090,123, in 1go1 an excess of 10,042,541, and in 1902 
an excecs of £11,755,934. In 1903 there is an excess of £11,664,973. 

In 1900 the Bank 1ate was 4 per cent., and outside rates had 
been easy, on an expectation that the official minimum would be 
reduced to 334. The directors, however, made no change, and 
there was a little stiffening outside, though the rate for best three 
months’ bills was only 3; per cent. There was a sharp rise in 
Consols, and the Stock Exchange generally was more cheerful, 
on favourable news from South Africa. Silver declined from 
2754d to 27;4d per ounce. 

In the same week of 1901 the Bank rate was reduced from 5 to 
4'4 per cent., and the market followed by lowering the rate for 
best three months’ bills from 4% to 334 per cent. Prices on the 
Stock Exchange were firm, with the exception of Home Rails, the 
final dividends being of a disappointing character. Silver was 
weak, declining from 28d to 2774d per ounce during the week. 

At the corresponding period in 1g02 the Bank rate was reduced 
from 3% to 3 per cent., a movement which was believed to be 
dictated by the desire of the Bank authorities to use moderately 
the power conferred upon them by the revenue collection. The 
market was, in fact, rather pressed for money, and was dependent 
on the Bank to a considerable extent for its requirements. Fol- 
lowing the reduction of the Bank, the market rate for best three 
months’ bills declined from 3 to 2% per cent. A languid tone 
prevailed on the Stock Exchange, particularly in the Home Rail- 
way market. 

‘The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case : — 


Clearing- housereturn .. 











(000’s omitted.) 
Weeks | Stock Exchange Consols Pay “ Fourths ” of 
Endinz. Sota. Pay Days. ___ Days. the Month. 
— —|\— "Date. | £ Date. £ Date. z 
{ 1902. | 1902. 1902. 
Jan. i _ 5, 8525,443,o.1Jly.11, 874,545. Feb. 5 50,287, Feb. 4, 28,734, 
Nov. 12...... 159,906, July 3 76,878, Mar. 48,994, Mar. 4 30,994, 
eeess 194,936,'Aug. 14 55,892. April 3 42,227, April4 33,847, 
26......| 171,902, 28 57,147.May 2 40,536,*May3 30,752, 
Des.  B.ccses | 247,954, Sept. 11 55,274, June 2 51,212, June 4 31,282, 
71,827, 26) 69,131, July 2 564%, July 4 W204, 
Aa 205,423,'0ct. 15 71,496, Aug. 7 43,497, +Aug.5 41.144, 
Wiicoces 183,550, » 66,844, Sep. 1 44.019, Sep. 4 BD 214, 
31... 167,821, Nov. 13 52,356, Oct. 2 44,533, Oct. 4 29.086. 
1903. 27 64.16%. Nov. 5 45,167, Nov. 4 27,032, 
Bitte Bene ox 220,418,,Dec. 11 56.259, Dec. 1 58,207, Dec. 4 34.883, 
Bisevess 174,416,; x» 65,730, 1905. 1905. 
Diiexers | 227,479, 1993. Jan. 2  45,420,*Jan.5) 39,705, 
seoees| 271095 Jan. 15 748%, Feb. 2 55,418,Feb. 4 51,115, 
Feb. 4 | 251,570.) 29 «68,702, bs 
Total,1903 ..| 1,044,976, .. | 193597, .. | 98838, .. | 708I8, 
Correspondng | 449; .. 95515, .. 
| total, 1902 } 1,043,290, ° 136,449 » 61,722, 
Ine. or Dec.) — 413%) ce 1+ «67,048; oe 1H «68SZS, ne i + 908, 
in 1903 ] = 041% re ee > re 548% = 14.74% 
antes i ec anemia 
1902........| 10,028,742, es 1,566,755, «. 570.357, e+ | 385,160, 
Do 1901....) 9,561,169, oe ‘a = oon +» | 393,279, 
Ine. or Dec.) + 457,573,, ae — 1588, .. i+ +s |— 7,119, 
in 1902 mare + i oe ee |) eee rae -- |= 21Z 





























































TL 
EE NS 


eummusmmmmnmemnmenemneeeeee 
I en 


nn 




















































































Or ete seen eee re we eae at 


— ee eee ee 























A 








— 
262 THE ECONOMIST. [February 7, 1903, 


BANK OF SPAIN. 


Feb. I, a 





PROVINCIAL CLEARING RETURNS. 























x bie it, be se ceecpeediehiinsar | Yan. 31, | Jan. 2%, | 
Se eee | es. | ie} | Inc. or Dee. : | 1905. | 1905. "| 1902 Tact Week Last Year 
—EE SSETS. £ 
| “| ; WO onorqnaneinhoned 144 14,409,000 14037,000)+ “5.00014 778.000 
a £ & , eM adegeeney ek "193998,200, 191887.000| 17,597,000 + 103000 + a8 
Jan. 1 to Jan. 24...... 19.255, 400 18,430200/+ + ae = ate correspondents i 300 (iaziaeo sono ti a . ja 
Week ending Jan. 31 .. 4,840,300 | @ Loans and discoun — ~s 30m 
Spanish 4% stock ......, 14,770,000) 14,770,000 14,770,000. 
l eapenal «ae fare Fills, obliga- 
Total to date ...... as 85,288,000) + 787,700, 338 toms, Bo. es snwsees 22,000, 19,000 5500+  300— soy 
- | Cre oees eel sIABILITIES. 
LIVERPOOL— 


Circulation ........++.. pammnetis 65,380,000 65,986,000  63,00— Grigg 


Jan. 1 to Jan. 24...... | 1344600 13,604,800. — 157,900, 1-16 | Deposits and current, | 24,689.000 26.925,000 + 140.900 — 2.096.579 


Week ending Jan. 31..| 3,950,900, 3,609,500 + 341,600 9-46 


RE |_24,829.000 








Total to date ......| 17,597,800) 17,214,100 + 183,700, 1:07 


—_—————— 


_ BANK OF RU SSIA, 


yen. 16/23,, Jan. 8/21, Jan. jal 
1903. 1905. i |Last we ek Last Year, 
£ 


Pee S 





BIRMINGHAM— | 
Jan. 1 to Jan 24......; 3,893,000! 4,214,600\— 321,600 763 
Week ending Jan. 51 ..| 1,054,200) 1,136,000 — 101,800 896 


Total to date ......| 4,927,200 5,350,600 423,400 7-91 
i sicatesenioseeliei nerve 


ASSETS. £ £ 
RE odciad thseeaasenena 72,178,000) 72,235,000 69,335,000; +  942,000\+ 2,843.9 
Balance abroad ........ 6,016,000 5,711,000) 2,664,000)+ 305,000 + 3,352,099 
Silverand subsidiarycoin| 7,445,000) 7,197,000, 6,970,000'+  243,000+ 475,90 
Securities & short loans} 32,926,000 33,456,000) 35,390,000! 540.000 — 2,464,009 
Other loansand advances, 13,207,000 15,300 090) ly 1057000) — 953,00— 800 


Securities belongin to) 

Bank = 4, ann, 4,509,000, 3 972,000 — 105,000 + 431.00 
Miscellaneous .......... | 4,788,00C] 5,548,000! 6,952,000— 760,00C — 2,14, 
Balances due by'| 

branches & toensunies) 2,332,000 ae 3,225,090 + 2,352,007 — 893,00 


148, 296,000)340,967,200, 142,525,020 + 2,328,000 + 77000 
LiIABILITIES. 


Notes in circulation ....; anne 54,909,900. 54 352.900 + 394,000 + 95100 
Capital of she bank ....| 5,507,000) 5,507 5,507,000) a + 2000 
Deposits and current) 

accounts....... 57. 551,000) 3,773,090) 42,974,000! + 3,778,000 +14,577,000 
Treasury account ...... 17,601,000) 18. 348,000 32,001,000 — 747,000 —14,400,40 
Miscellaneous ........ ; | 3,522,000) 3,539, 020) 4 y518,000'— 217,000 — 996,00 





HEWCASTLE-UN-TYNE— 
Jan. 1 to Jan. 24...... 
Week ending Jan. 31 . 


| 6,254,900 5,437,500.+ 817,400 15:03 
| 1,458,600 — 93,100 6-38 
Total to date ......| 7,620,400 6,896,100 + ~ 724,300, 10-50 


BRISTOL- 


Jan. 1 to Jan. 24......| 2,312,000 2,526,400 — 214,400, 84 
Week ending Jan. 31.. 646,000' 620,000+ 26,000 41 


er a a | 


Total to date ......' 2,958,000 3,146,400 188,400) 59 


Balances due to branches| 
and treasuries ........ | 4,011,000} 4,891,000, 3,375,000) 889,000 + 636,000 


—_———— | ae | ae ee 


_ 1443,295,000) 140,957,000 142 525.000 + 2,328,000 + 770,000 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


AEW YORK ASSOCIATED BANK3. 


| Jan. 31 , Jan. 24, 1) Feb. >. 
2 





| 7 1902. eee Week! Last Year. 
(Comparative Increase ASSETS. £ £ 

Feb. 5, | Jan. 29,' Feb. 6, spar Decrease. Bpecke ..... 002 ccescesesss | | 36534900) 35,454,200 38,554,006) + 1, 100,206! — 2,030,000 

1903. 1903. | 1902. ; Legal tenders .......... | 15,630,000) 15,490,00C! 15,562,000)+  140,000!+ 68,00 


Loans and discounts. .. .|180,902,090/278,090,000| 177,306,000) + 2,812,000) + 2,995,000 
LIABILITIES, | 
Circulation ............ 9,036,000' 9,082,000} 6,274 0 — 46,000 + 2.7620 
Net deposits (inc, U.S.) 
Government Deposits)! 186,258,000 182,562,200)195, 2000 + 3,795,000)— 8,842,000 


U.S. Governmeat De-| 


ILast Week|Last Year. 























AssrTs 


£ £ £ 
Coin and bullion—Gold 100,562,000 200, 2,00 98,764,000+ 80,000 + 1,788,000 

a Silver, 43,786,000, 43,778,000; 44,077,000 + 8000— 291,000 
Government securities) 15,704,000 15,704,000! 15,704,000 


Discount and advances. .| 47,955,000, 48,168,000) 42,758,000 — 213,000} + 5,197,600 | posits ............00.. | 8,034,000, 8,034, 000 : * 300) 
LABILITIES. | — 1,96200 
ea aie "79 000 177 038 000/168. 108,000) + 2,001 0 10, 931 0 RESERV E(Specie& Motes) 52,164, 000| 50 924,200! SA. 126,000) +1 240,000 
Government deposits .. 4411000 4212-900 -4.726,000+ a0 * $1500 | Legal reserve .......... | 46,589,000) 45,640,000) 48,800,000) + 943,000) a 
Private deposits ........ 17.357.000_ 18,714,000. 20,333.000— 1.357,000'— 2,976,00) | Excess of actual reserve! 5,575,000) 5,284,000) 5,325.000|+ 291,000 + 249.00 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the frang, lira, and peseta at 25 per é. 
American currency is reduced into English money at 4s per dollar. | 


AUSTRO-HUNGARIAN BANK. 

Jan. 31, | Jan.25, ; Jar. 31, 

ea 1908. 1905. 1902, Inast ¥ eek Last, Year. Discount and Loan Market.—<Although large amounts 

Coin and a ballion—Gold 4.219.000 46,529,000) sonen— 110,000 /— 628,000 of money are passing through the banks for the revenue collec- 
Discount sdvances, éc. 11,482/000) 10 918,000 11'708.00¢' + Ss4'20c_-- 226,000 | tion, the market has very little in hand to work with, and has 
capes aint. Ted | 63,327,000) 61.498,000) 6Ls74.000! 4 1,852,000! 1.453.000 had to renew a considerable portion of the amounts falling 
:; ; ————~_ | due at the Bank from day to day. Loan rates have conse 
IMPERIAL BANK OF GERMANY. queatly been well maintained, the terms having usually beea 

34 per cent. for loans over any period up to a week. There 


, Jan. Sil, ; Jan. 25, | Jan. 31, 
| 19035. | 1903. _ Last Week Last Year. ] 
AsskTs £ has not been much change in discount rates, as compar atively 


&£ £ z£ 
Coin and bullion ...... 44 (573,000) 45 967,200) 59,42 - 13 _ 
Discounts and advances 39,307,000 e790 aces Be 88.000 a ar tty-4 few bills are offering, and for these there is some contin 
4 ABILITIES. > > on 
totes in circulation ...._ 61,756,000, 59,897,000, 60,077,000 + 1,839,000 + 1,559,000 | CMPetition. The Bank Return shows that the " 
Current accounts .. 23,601,000 28.230.900 28 951.090 — 4.626.000 — 5,347,000 | amounts to £34,664,403, or £281,645 more than last week. 
There was on balance a withdrawal of {£10,000 for export 


and the home circulation consequently fell off by about 


BANK OF ITALY. 


Jan. 31, | Dec. ” Feb. 1, me 
A 1% isa 1501." ‘Last Week|Last Year. | £292,000. There was, on the other hand, an increase at 
ASSETS, j £ £ 


Reserve—Gold coin and £143,895 in the circulation of notes, and the balance added 


Public stock & Statelo’ns) 7,469,000 7,484,000, 8,388,000! + 15,000 


Credits, intern'l&abroad) 5,036,000, 5,101,000' 4,800000+ 65,000 
LiaBILITIES, 


904,000 swollen the Public Deposits to the extent of £894,731, while 


— : as nae 13.478.000 12,536,000+  50,000\+ 942,00) | to the reserve was {£ 137,750. It now amounts to /24, 203, 408, 
~_ oreign gold 5,000 i 

= Glee 5 wa Saenaee. pos iaae2 | and the proportion of reserve to liabilities is 1% higher thaa 
State notes & sml. ch: 750, 944,000) 0,000 + - > 

Discount end pl chengs 12.118900 12,059,000 10,654,000 YS aople aoe | last week, at 48} per cent. The revenue collection has 


the Private Deposits show a reduction of £1,952,839- Both 


























and the Other Securities 629. ower than last week. 
NETHERLANDS BANK. £629,990 | 
ae =i CL The subjoined table shows the rates quoted from day-to- 
903, 1903. 1 Last Week 4 . aa cams 2 
near y aes : = am, eck apa ow day during the week :-— eae 
Coin and bullion—Gold) 4,698,000 4,698,000 5,731,000 . \— 1.033.000 ree Cae 
“a Bilver| 6651000 6635000 6447000+ 16,0004 204 on | Last | ” 
scount and advances) 9,409,000 9,572,000 8,367,000-— 163,000 + 1,042,000 week,| 5% | Mon.| Tues. Wed. That} day. 
Liasiuities, ! —_—— 
Motes in circulation ....| 19,739,000 19,678,000 19,490000+ 61,0004 24900] ~ rae ee a @ie rary 
Dapoutte Steer ees 517,000 = 308,000' = 310.000 + 9,000 + 7,000 | Bank rate 4 * ls * ( % '4 m 4 - 4 “i 
Market rates of diseount:— et ee } ‘| j 
NATIONAL BANK OF BELGIUM, 60 days’ bankers’ drafts ........ Sh i3h ask SA Sh SB 
ceeeeeeen ST + See athena SMART OP we ivkccuvsecvesccese 3 a3 i) 3 \3¢ Si 
= , an. | Jan. 30, " OE OD sé wxnctivestecnes 38 tin & 3 Sip 
ani > 1905. 1902. (|Last Week Last Year. 6 mmomitlen” G0 ioe oc nincncaces.. i ze # Sys i 
Gitiesk tone & ; £ Loans :—Day to day ............. 3 ; ay is 4 
Other securities | *"""” seen oa 4,691,080 — (94,000+ 159,000 BNE 054s beviunteneeddssuss hui 3a 3 i3 3 @ 
: securities ....... : 390,000, 21,486,000 + 414.000+ s18.000 pe ormnight (at last Settlement) . 4 oe 4 4 + 2 ‘ 
jotes in circulation ....| 26,083,000 25,650,000, 25,728,004 433, leccusthomaciell at a | a 4 
: 300 + 000+ 355 is 
Current accounts ...... 2,662,000, 2,660,000 3117080+  2300— 455,000 as aves wr scsi 7 yoshi onesie 23 2 4 4 zi 
———— eee 3 
—- een Ls 

















Note circulation........ 33,774,000) 33,002000) 32,727,300-— 772,000'+ 275,000 . ebted: | 
Current accounts ...... 3,360,000, -4.053,000| 3803.00 + ees oan _— oped the Government and the market have reduced their — 
Deporits at notice ......|_ 3,344,000) _3.461.000' 4,365000+ 117,000-— 902,000 | ness to the Bank, the Government securities being £5747" 
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The following is a comparison with previous weeks :— 


— 


Bank Bills. Trade Bills. * 


Floating 
Money 


Months.|4 Months. 6 Months.|3 Months. 4 Months. /6 Months. 


* 1% 4 
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* These rates range from those current on the very best paper to those paid 
| on bills for which the Bank rate is usually required. 


There has been some improvement in the silver market 
this week. The price on Saturday was 4d higher at 213d per 
l ounce, and a further rise of ;4d to 224d took place on 
Monday as a result of President Roosevelt’s message to 
Congress. Free selling on American account caused declines 
of id and 3d respectively on Tuesday and Wednesday, 
making the price again 213d per ounce. A good demand on 
Eastern account, however, caused a recovery of 4d, to 22d 
perounce on Thursday. A decline of jd has taken place 
to-day, making the closing quotations 214§d per ounce for 
spot and 213d per ounce for two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
dated February 5th :— 


Gold.—Bar gold, fine, 77s 9$d per oz standard; United States 
gold coin, 76s 44d per oz; German gold coin, 76s 43d per oz 
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224d peroz standard ; bar silver, containing 3 grs gold, 224d per 
oz standard; cake silver, 23§d per oz; Mexican dollars, 214d, 
nominal ; quicksilver, £8 15s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.8,000,000in remittances on India. The tenders amounted 
to Rs.337,525,000, at 1s 4 1-32d to 1s 44d. The follow- 
ing statement gives the result of the sales from the beginning 
of the current financial year :— 


Rs. £ 
April 1, 1901, to March 31, 1902 ........-. 275,895,050 .... 18,379,611 


April 1 1902, to January 28, 1905 192,495,706 .... 12,814,717 
eek ending February 4 8,990,000 .... 602,663 


; 201,485,706 .... 13,417,380 
Allotments since last Friday :— 


Rs. 

600,000 in transfers on Bombay.... At ls 4$d. 

380,000 in transfers on Bombay.... At 1s 4$d. 
3,025,000 in bills on Calcutta ) At is 47nd, about 7 
4 614,000 in bills on Madras per cent., & above 

360,000 in bills on Bombay in full. 

130,000 in transfers on Calcutta ..} Atils 4d, about 10 per 

100,000 in transferson Bombay ..} cent. 

10,000 in bills on Madras At ls 43-324. 

303,000 in transfers on Bombay At 1s 4,4,4. 

Next week the amount to be offered will be increased to 
Rs.8,500,000. 

New branches of the National Bank of South Africa, 
Limited, have been opened at Pretoria Bridge (Johannes- 
burg), and at Bethal and Wolmaraastad (Transvaal). 

A branch of the National Provincial Bank of England, 
Limited, was opened at 153 High street, Putney, S.W., on 
Monday last, February 2, 1903, under the management of 
Mr T. M. Puzey. 

Weare informed that Mr Maximilian Rapp, of the Deutsche 
Bank (London agency) has joined the London committee of 
the National Bank of South Africa, Limited. 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


aominal ; French gold coin, 76s 43d per oz nominal; Japanese yen, ARRIVALS. a WITHDRAWALS. £ 
= 76s 44d per oz nominal. Mon., Berlin . 10,000 | Tues., S. America...... 10,000 
000) Silver.—Bar silver, fine, 22d per oz standard; bar silver, two| Net efflux .. » Guayaquil ...... 10,000 
months’ delivery, 213§d per oz standard; bar silver, containing aa oe 
on 5 ers gold, 229d per oz standard; bar silver, containing 4 grs gold, 20,000 20,000 
00 EEUU RRDROeERE RR 
is Wes HOME RAILWAY TRAFFIC RETURNS. 
Caan: = | See aC ( RR EES Ce Se eee ; eae Rea gate eee 
0) Revenue Ist Half, 1902.| per | Ei r z Aggregate Receipts this Half-year. egate | 
a0 Siti lpinnintinsehaiss ia & otal ‘Miles Open 
wn a this Haif-year. | 
"L Gross | Work- | Fixed =s 28) ‘ Passengers, &c. | Goods, Ke. | 
Be jing Ex- |Ch'rges |“ |S7*| g ee eee eee eee ae a 
ceipta, Ipenses.| (BS | 2% S | 1903. | 1902 | 1903 | 1902 | 1903. | 1902 | 1902{ 1901. 
z z z ee a ae he ee ee ee eee a ee oe 
nts et 1 18,606 4 Z| 0 . ” . : 
129 nil. 8 1,975, 1,875 6,736 7,239 
ec M6219) 95,507 58,253 nil. sbriea 10,384, 10,215 10,973 11,737 
s+ ee es n on oe ee ee ee 
1as 0 355' 35,957 88,530 24 3 [City and South London .. * ae a sie ae 
O49) 128,983 185,708 3 2 [Furness .............0.60. 10,570 10,079’ 35,133 33,087 
ing 1657,216 1107,384 597,385 nil. nil.|Great Centrai i ~ ee i 
a wie 171,070 880,460 49° 14 | ‘lepainaaieeacel i 91,000 241,600 235,700 201,900 
| Far sg) U2N.SlS 730,861 35,198. 67,460 102,658 98,827) 186,858 184,878 319,261 
on ast ert 1508, 079 ‘Great Western. 78,100 118,900 197-000 187,800 423,300 413,900 556,500 
i ; Barnsle oda! aces i a as Fe a2 
re Sar iazs.TiB 1495,716 34 |Lancashire and Yorkshire 33,501 62,742 96,243 94,152. 179,467 298,604 292,540) 472,508) $72,007 S58} 
Fe a AS0s, 256 4325, 4z |London & North-Western 98,000 157,000 255,000 246,000 478,000 733,000 731,000 1,208,000) 1,204,000 1,940 1, 
ely 1507449. 048 1226,142 ‘London & South-Western 77,300) 238,400 127,700 372,100} 366,100! 976 | 
? Tas, Ats325_ 867, ‘Lon. Brighton & 8. Coast... 192,397, 73,083, 73,585 269,021, 266,080 487 | 
ital one 126,158 116, jLon., Tilbury, & Southend 4, 67,575 
aug one R.. Maryport and Carlisle.... 616, 1,40% 2,020) ‘° 
jon m3 T12'se2 Metropolitan ae oe | 1+ on 
. ts Morey co SRS fas Sai 
‘2889, 16 
- wae wie ake lem x 
out Canal a ae aS i 
. of 5 | +» | +» | 5,578) 5,025 ee 
ied 74 it, nil, |} 8--Bastern & Chat. Rail. 50,250 21,50 71,754. 233,730 81,786 
08, bens 3,627, 13,896 17,517 | 19,102 65,193 67,181 83,429) 
t ; S08 1143 825 1287,685 32" |Caledonian* j } i 
003 § nian +++, 25,051) $4,261 907,492 1,401,230 1,399,351 2,262,040 '2,306,843, 870 
ba it ims $3 (Guaow Afoiih Wasierst 1oz iBan star soh “SLSAST SS “eRe He | 
has 1632225 '5 "5 (Highland 4,353 2,842 | S210 -Bieee) Besa) 7195] 7,002 ay 
hile Inisn ny oe & a 2a aa a 11,282 
5 Belfast and County Down 1,389 748 000 2773 3,254, 8788] 9,258 764) 
oth & ‘Dubin Wiekr & We anties 1,985 3,434 ize Sas7| Isle 13591 22088 Mos tl oa 
red: 64 (Great Northern... 6,988 7,807 14°795 23 26) 15, 37,196 35,261 34,803) 72,534 
i 3t GreatSouthern & Western 10,411 12,127 22/538 19,699/ 19 18| 131,508 £327; 2,302' 49,145 102,387| 
265 Mo 3 3 |Midiand Great Western -. S479 6.776 10,2551 10,318' IP @0' ‘Il;ta? ‘soy tase aos Beta? 5006. 40.062! 
* From August 1. 
p-to | 
oe ___ COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 
. | a | Sa | en ee aii i ame. a Name. : 
nae ata aa ee Lia) we | FAL say Wels me CE - 
Bicol J | ORBIGN.—Con, | z cs £ .—Con, 
4 | ee A.& Rosarioa|\San. 31| 62,195 62,751; 243,633 212,354! Cina. Southern. |Nov. | $65,400 
Rant lan Pacific. | L 7,303, 9,383 §.Urug. of MVid) 31 8,724 8,037 202,286| Denv.& Rio Grande}J an. 14 $26, 280 
Gr ltdian... Bi 92133 58,000 S, 132,200 4,503,800 Costa | 5,218 19,909| Rrie |Nov. 3,043,474 
G Trak. of Canada 403,266) “422,400 East 1,171 40,208 38,039! allinois Gentrai 127,006 
Intinan Penin. 31) 791500 “Fi'posl Savane 3.481 53.073 Louisvi. & Nash 367,786 
Midiand 1,833 71,405) Missouri, 97$,309 
ee 17,633, 22,200 
800. 192,800 
' -A. Gt. Sout ¢ "143, : 
I ors —— Feb. 1) 63.962 617211 5,145, | wan 
= Armes & Pacie Jan. si! See) an. 7) 8,339 276,916, pang 
——— ; P.INov. __878,156_896,426'4, 254,855 4,078,900: Wabash... .--.---! eee 
= ‘Two -_@ Including receipts of the Central Argentine Railway 
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LONDON COURSE OF EXCHANGE. 





Price Negotiated on ‘Change. 
i = 
| 







































On. Usance. ~ a baat Ere ie i 
February 3. | February 5. 
eet " cecuesesevevsereee| Cheques | 95 132 25 198] 25 13) 25 183 
a Smonths 25 332 25 38% 25 332 25 se 
SMorseiiies ...........c:cc.ccceeet 0 | SOS OS OR SS OTE OHS OS 
EIN, vondasnancovenieve ‘| Atsight 12 2) 12 3412 2) 12 3 
Ditto vévcdessescnveoss cc Se mo 4B ese & BR Ss 
IR en en ees chpabidavesoul o 20 6 W620 6l WwW 6 
ns eaeusiegs ae 2 62 20 6/20 61 Ww 65 
Frankfort . sees ” 0 6 OW 6 DW 6i DW F5 
Vienna and Trieste .........-.- ° 24 62350«Co«48 Sk CO C82 
RENE ccivncwwescsccccasanteol ; Ssa5 BW BH BW 
Gt Potoraburg ......--.-.-+.+++s Pe a 2sCU|lltCCS 
ET 6. vite vsaser ies eaasan ‘ 2442 24H wR 
Genoa, Naples, &c. ceeeeewenal ” B 474 BD 5. 2 ta 2 5ST 
Madrid, Barceiona,&c. .......-. " se CS | 3520 358 
ee ‘ 41g 444 4144 4198 
Switreriand , - 25 412 25 46 2 40 25 45_ 
The discount quotations current in the chief continental 
cities are as follows :— 
Bank Open | Bank Ooen 
Rate. Market. Rate. Market 
‘2 ‘> % %o 
Paris ...... 5 May 24, 001 2}5 Genoa...... 5 44 
Berlin...... 4 Oct. 16,'02] 14 | Geneva .... 4 Feb. 5, 03) 33 


Hamburg .. 4 Oct. 16,°02! 14 | St Petersbrg 4$Mar.13, '02:nom. 
Frankfort .. 4 Qct. 16 02] 1g | Madrid .... 4 Sep. 11, '02) 4 
Amsterdam . 3 June20,'0F) 2} | Lisbon .... 5gJan. 11, '99) 5 
Brussels .... 3 June20,'01] 2g | Stockholm... 4$Jan. 9, '02) 4 
Vienna .... 3gFeb. 6,'02) 24  Christiana.. 5 Dec. ‘02: 5 





Rome ...... 5 Aug. 27, 95} 44 Copenhagen. 4 Feb. 6, '02) 4 
Turin “see 5 Aug. 27, 95) 4s i 
At other centres the latest recorded quotations are :— 
% i % 
New York (call money) 2, Calcutta, Bank min....... 7 
Ditto (endorsed Bills).. 5 to 54, Bombay, Bank min...... ee 
FOREIGN RATES OF EXCHANGE ON LONDON 

Pe ee Ae, ae ON, eee ee 

| Rates | Rates 

—_ of Ex- Usance. aoe of Ex- |Usance. 

} "| change * change. | 
Paris Feb. 6 25145 Ch'ques Rio Janerio.... Feb. 4 fd 90dysst 
Brussels in 5 2518 “ Buenos Ayres..Jan.22 4844 S0dysst 
Amsterdam . — 5S 12°13 Short. DoPm.onGold Feb. © 127; | al 
Berlin . _ 5 ws es Monsevideo....Jan.18 5234 S0dysst 

Do — 5 32s 3 mos. Bng Sng 

Hamburg .. — 56 3474 Short. Melbourne .... Nov, °0% distpm 60 dys st 
Frankfort _ 6 20-464 » Sydney ...... -— Widisspm ,, 
Vienna ....— 6 2399 ” Adelaide ...... — Wiz iiegsom , 
St Petersbrg — 5 9405  3mos. Catcutta ...... Feb. 6 1/4,', ) | tel’g'ph 
New York..— 6 484) 6O0dy atBombay ......— 6 12/40, $) tr’nsf'r 
Lisbon. .....|— 5 423 Sight. Houg Kong .... — 6 1,6 transfer 
Madrid ....|— & 3345 @ Shanghai.,... a 6 aid 5. ie 
Italy... l— 8 25°16 











The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRenca. Marks. German. Dollars. AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille for us | 4.89—o ver milie for us 
25.224 —Par 20.45 —Par 4.867 -Par 


25.12g—4 p. mille agst us 20.35—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 

French “cheque” exchange 25f 144c, or 31 per mille against us. 

German short exchange .. 20m. 48 pf, or 5 per mille for us. 


New York exchange ‘ 
“Cable cote } -» ++ $4,874, oc 13 per mille for us. 


THE STOCK MARKETS. 

Complaints are still very rife as to the quietude of Stock 
Exchange business, and no doubt they are justified it specu- 
lation is referred to, since in no department is there any 
considerable amount of that class of business going on. 
There is, however, a fair volume of quiet investment dealing, 
and prices generally are iairly well maintained. Consols are 
the turn easier, but Colonial and Municipal stocks are in 
moderate request. Foreign stocks remain distinctly strong 
generally, a feature this week being an advance in Silver 
securities on the proposals for establishing a universal ex- 
change value for the metal. Home Rails remain rather 
flat, and, except in two or three instances, prices have further 
given way. Onthe American market, though very little is 
doing, prices are firm, Erie and Union Pacific alone being 
active. Canadians are steady, while Mexicans and South 
Americans have displayed some activity. Breweries are firm, 
Americans being in request, and London and India Docks 
and Hudson's Bay remain prominent among Miscellaneous 
securities. South African mines have firmed up recently on 
better labour reports, and Copper shares have responded 
to a rise in the price of the metal. 

_ Home and Volonial Government Securities.— Money 
is still in keen demand, at rates which leave no temptation to 
imvest in British Goverument stocks. Consols have fluctuated 
between 92{ and 934, and are a fraction lower on the week. 
There is no quotable change in other British or Indian 
Government stocks. Colonials have received a little support 
the demand turning on the : 
of a point each being recorded in Cape (1917-23) 

(1924), and South Australia (1924), all the 
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Cents. A rise has also occurred n Ceylon Three per Cenj; | 
A few transactions have taken piace in British municipal | 
stocks, but have caused no appreciabie change in prices, Ty, | 
demand for New Zealand municipal and harbour bonds to | 
which we have previously referred, is maintained, adiiaaasl 
having occurred this week in City of Christchurch, City of 
Dunedin, Launceston, Lyttleton Harbour, and Otago | 
Harbour. City of Sofia bonds also show an improvement of | 
2 points. , 


~CLosinG Prices. 











Last | ey ihe 
wees.| Sat. _ Mon. | Tues. | Wed. Thurs. Friday ment 
Cons. 29% until 1905 a 














then 24%, red. 1923 93 295 4 93 } 925 3k. S25 5) 92% 33 2g 3 
Do a/e Mar.2... 935 #93 3 93} 4 938 935 & 934 £ 933 3 ..” 
29%, red. 1905...... 98 998 $98 4 98 $98 3/9 3 o— j ° 
24%, red. 1905...... 935 4 9344 9354 93h 4 93454 9344 9344) 


23% Stock........ 98 
Exchequer 3% Bads., 
red. 19735 ........ 992 


9% 358 $98 498 498 398 3. 
995 7 98 1 99% Z 993 
t i ol 


_ we 


| 


mea 


998 


4 7 993 3 998 1 99; 


5 


= 


aero ay Sti. 9351004 9941004 9941004 9951004 9931005 9951008 sstfoot| 
Local Loans 3%, Stk. 9 e 4 4 4 9941 a 
Ce eee ea st S34 31° $08 311398 311898 31328 Sl’ oe | 
India 34° red. 193i.. 1064 74 1063 74 1064 74 106} 74 1064 741064 73 106) 74 
Do 34, re. 1948 .. 100 1-100 1 10 13001100 1-100 1 Joo 1 | 


‘ oa 85 64 85! 8° 854 6 ze 
Do 24%, 1926 855 64 855 64 854 4) 65h Gh art C8 & 6) 854 64) ‘ 


Do Rupee 18%4-5.. 65 6 6 6 65 6 6/65 6 65 6 


Met. Cons. 34% ....106 8 106 8 106 8 106 8 106 & 106 & 105 8 


Foreign Government Securities.—Foreign stocks have 
been comparatively active, and prices may almost be des. 
cribed as buoyant. Several Russian loans have risen 1 to 2, 


and in the case of the Transcaucasian Railway bonds the 
advance amounts to 3 points. Spanish have further risen to | 
89}, but close below the best, and Portuguese, Greek, Italian, | 
Egyptian, and German issues all show an improvement. 
Turkish Groups, however, have given way. The proposals | 
put forward by the United States and Mexico for establishing | 
a fixed exchange of silver against gold, which, so far as can 
be judged from the meagre statements yet to hand, seem 
somewhat nebulous, have caused a rise in silver securities, 
the Chinese Silver loan and Mexican Internal bonds each 
being 2 points higher. Argentine have advanced on the 
official opening of British ports to the importation of live 
cattle from the Republic. The Chilian Coquimbo loan has 
risen 3, and all the others 1 point, while Brazilians show but | 
little change. Guatemala bonds show a further improve- 
ment. Venezuelas are steady, at 37. 
The following are the latest closing prices, &c., ot some 


\ 
i 
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of the leading stocks:— “ Making-up” 
Closing Prices, Rise Prices. — 
Last Week. To-day. or Fall. Jan. 77. Jan. 
Argentine 5%, 1886-7 .......... 48h 4. «= BR + 2.. Bt. 
Do 1891 Funding ............ 100 os ae one” om soe a £9 
Do National Cedulas“B” .. at aap at se fas Sere 
Brazilian 4% Bonds, 188} ...... i. ae ae — 755 .. 
Do W. of Minas 5%.......... 87 te 87 —_ 
Bulgarian 6%, 1892 ............ $3 ° 92 os 
Coritian S45, 3005 2... cscccccce 86 ee 87 . + 
Chinese 7%, Silver, 1894........ 88 - 89 + 88 .. 8 
Do Gold 1906,9%............ 122 . Mi — ‘ 
Egyptian 4% Unified Debt .... 107} .. 207% .... CTg .. Wh | 
Do 34% Converted .......... 102% 4. (103) wg + Of. 1004 .. I 
SS NSA ee 100 we: ae ee ig we Oe ee 
Do 1878, 1881-4.............. eS ga MEO gs Shows we ob Ma 
German Imperial 5%, 189] .... 914 .. 92 .. + 2. 9b M } 
GING 6 55 40500855 secs. ces PD ne. VO. eens cc ce & eS 
Do Monopoly, 4%............ 65 a 45 gia ieee “4 
Hungarian 4% Gold Rentes.... 1014 .. WOM, 2... .. .- 10L + 0G | 
Italian 8% Rentes ....... ae. 1028 .. + #.. lle. Ml | 
Japanese 4% Sterling .. Bib 7 873 io ae A oe 
Mexican Conv., 1839 .......... 100: > ae + &.. 100g... WR | 
Peruvian Corp. 6% Bonds...... nee 79 + 3 78f »» | 
Portuguese (New).............. 65 ee 643 “= ee | 
Russian Ser. 11..4% ..........  _s | oo + j .- 10:4 .. | 
Spanish 4% Sealed ............ BOE sais x: SE tea sep. oO 
Turkish 5§%, 1894.............. i. oe hoo oe ee 
Be Gertes RB" .............. Gb co Ome — 1 oo Oy F 
United States 4%, 1677 ........ 1105 ws =a i ad we ot 
NI ne Doves vecker dav 137 oo on ok +6 ok @ a ee 
Uruguay, 34 Bonds .......... ae 563 1. — g.. STR ay 
Venezuela 3%, 1881 ............ Peo son oe te ans 
| 


British Railways.--The announcement of the Great 
Western dividend at 7} per cent. on Thursday had very little 
effect on the price of the stock, which is slightly lower tha 
last week on balance. North-Western and Midland sho¥ y 
very little change, though the dividend of the latter is very | 
satisfactory; but North-Eastern has given way rather) 
heavily. Great Northern, Great Central, and Lancashire 4° 
Yorkshire have been pressed for sale since their results We | 
made known, and all show some loss of market value as 0% | 
pared with last week, Hull and Barnsley, however, b0¥ | 
an advance of 2 points, probably in conuection with | 
movement in Hull for the support of the company 45 an 
dependent line. The Passenger stocks show weakness: the | 
traffic returns not being particularly encouraging. South | 
Eastern Deferred has fallen 1}, and Chatham Preterence bas | 
lost a point. Brighton A shows a small decline, while Sou | 
Western issues are steady. Metropolitan stock has give? wa} | 
slightly, while District Ordinary, despite the small divice! | 
on the guaranteed stock, isa point higher on the week- 4 
and South London has further risen 1} to 78}. The Sone | 





stocks have been sold from the north, and both Caledonia® 


and North British are quoted lower than last week. 
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The traffic returns of eighteen principal English and Irish 
lines show an increase of £6,3096, equal to 4°4 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show. an increase ot 
{10,160, equal to 5°8 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £94,880, or 1°3 
rcent., while on the Scotch lines there isa loss of £33,214, 
yal to o°6 per cent. The latter are calculated from August 


a instead of from January rst, as in the case of the English 


| and Irish companies. 


The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 3oth inst. 
nted to £17,905, being an increase of £8,162 as com- 
ared with the corresponding week last year. The aggre- 
gate receipts to same date since the commencement of the 
year amounted to £74,679, an increase of £30,363 as com- 
pared with last year. The total route mileage operated this 
year is 350 miles, as against 282} at the corresponding date 
fear. 

MS hioined are the latest closing prices of the more important 
issues as compared with last week’s rices. The making-up 
prices at the last settlement are also given for reference 


ses i— “Making-up” 
ay —-Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. Jan.27.Jan. 13. 
rred Ordinary ...... 90 ee 90 es ea2 ee OR a fee 
— nieenebnby 7 peevens 115 ao + ee ck Sa ee ee eee 
| : Do Doaterred™ .....occs cccvccs 353 ** 358 ee 4 * oo ST 
4H Central London Ordinary ...... 110 jak ee ee: 
i City and South London ........ 77 ee . Sere So) Se ee, 
Great Central Preferred........ 30h le 29h «2 — 1 wc DWh.. DW! 
S Bn CUO. 2a. ncteecssccsys 17 pe es a ae 
Great Eastern .....6-+--eeecee 95x *e 94x —— 1 bée 974 «- 98 
Great Northern Deferred ...... 43 at 42 uw — 2B ce FE we 48 
Cre. gc. scacctpens 138 es 29 ie ae et «+ 138% 
4H Hulland Barnsley ........-..+. 4 ee ae on + Ss | See OE 
| Lancashire and Yorkshire .... 108 ec 2 oo — 1 ,. 10 .. 109 
| London, Brighton, &c..“A”.... 28ix .. 328m .. — 4 .. 133 2. 135 
London, Chatham. and Dover.. ae 35 oo == & .c Mheo 1 
Do Arbitration Preference .. 98 ee 97 oo 1 vo BS 1 BW 
i London and North-Western.... 1685 .. 168 eo — & ve 3167} .. 170 
| London and South-Western.... 1749 .e 179% .... «- «2 AVS .. 175 
S Wb Deterred ......2.0c-ecsse 64 oe €4 je c0 2 ce ee oe & 
Metropolitan Consolidated .... ) aor 90s ..— 1h... 91h .. Dh 
Metropolitan District .......... _ — 41 on t+ §£ re We ue 
Midland Preferred ............ 73 ee 93 geies: 90.00 We ke. Tan 
EON ‘snc osacvachenten ee eae ee ee 
North British Ordinary ........ 43 ee 433 1. — Gee 4 woo 4 
/ Do 3% Preferred ............ 794 ee 79 oo” a a e 79? 
i North-Eastern—Consols ...... 148 co sa 2 ce [SB oe 
i North Staffordshire............ 110 ae, a $e Sh. 25 90 .ee. oc Oe 
| South-Eastern “A”............ So. BM wae B.. Bas ® 


| American Railways.—The position in New York seems 
i fairly good, and the railroads are employed to their full 

capacity in moving the big crops of wheat, maize, and cotton, 
j and such of them as serve the coal districts in transporting 
! fuel to the cities where it is urgently required. Such specu- 
j lative interest as exists is chiefly directed to Erie issues, 
} Tumours as to pending attempts to obtain control of the road 
by various interests being numerous and contradictory. The 
Second Preference stock has risen 5 points during the week, 
the First Preference and Common showing smallcr advances. 
Wabash B Debentures have moved up 4}, and the Pre- 
ference 3, and rises of } to 1 have taken place in Milwaukee 
shares, Atchison, Baltimore and Ohio, Denver and Rio 
Grande, and Southern Pacific. New York Central alone 
shows a loss of value on the week. There is no movement 
ot importance in bonds. 

The following are the latest closing prices, &c., of the most 


prominent issues :— “ Making-up” 


Prices. 


Closing Prices Rise 
Last Week. To-day. or Fall. Jan. 27. Jan. 13. 


Atchison Com. ...........cece 
Do Preferred ................ 1024 oe = - &-- a "* — 
ltimore mB OMe... ;<cascck pee ea j ** 1034 3. 10 
a Preferred . . os tvenesbesns = . a oe Barr «o & 
pelcage, Mil.,& St. Paul, Stk. 1823 2. 184 5. + 1p. 182h . 185 
wes Rio Grande Ord. Shs. 415°: 41h. + ' oe 41k 42} 
. 0 Preferred Shares ........ 91 oe 92 oc ae ts 92 
tte Railroad Com. Stock... .. RS sai MR. nc Bae SR ce 
De eet Cer esececsecesce oan oe 75x SS ae 735 as 
llinois Central Shares ........ 1494x 6 a ie ; : a es am 
Wuuitvilie & Nashville,C Stock 33x 32 130s °° <agt 23 a3 
a York Central Shares. ..... i oo 9S Seat Oe 155 a isse 
Saggntatio. and W. Reg. Shs. 34d 7. sy TONS Say ot Se! 
Menelk & Western Comimon .. 6h . 76% iil i ee 763 ** 1% 
Demuesieeg th + Ageagty 944 ve 95 o« + @ -. 944 i G4 
— R.R. $50Shares.. 7 } im 77 eae -» 782 ae 20 
stem Oinary cvs) HER ge 
Southern Paciie (eo 4 -* ; “ee Fee 
Wer nite Shares <n .s.: te os SE ee 
Deak Pret. Stock 22. 2022°” ae. RE ne tb +s 10H». 18 
6% General Mort. Certs.” a eS + 4h... 1 Zs De 


_ Colonial and P oreign Railways.—A statement regard- 


ing the Cana. _ 
a an Pacific dividend, published early in the 
yet eon oe = officially disclaimed, and the results have not 
Serene on ein The Grand Trunk, however, pays 
Were again * tthe Third Preference stock. The traffic returns 
to $254,000 ad Satisfactory, the Pacific increase amounting 
market has beer tof the Grand Trunk to £21,843. The 
shares are ia 7 inactive, and, while Canadian Pacific 
Trunk Ordin ady at 140}, there are advances in Grand 
, ‘ty, Guaranteed and Preference stocks. Among 


The circumstances con- 








265 
nected with the recent advance in this stock are referred to 
in anothercolumn. As regards Foreign railways, there has 
been very active dealing in Buenos Ayres and Rosario stocks, 
and, as a result, the Deferred is 4 and the Ordinary 3 higher 


than last week. Argentine and Uruguayan railwaysin nearly | 


all cases show some advance on the week, as they are expected 
to derive benefit from the opening of our ports to the importa- 
tion of live cattle. Mexican, M@xican Southern, and Inter- 
oceanic have moved up in connection with the movement for 
steadying the exchange value of silver. 
exhibit weakness, San Paulo being 3 lower. There has also 
been a reaction in Nitrate railway shares. 

The following shows the net movement on the week in 


some of the principal issues:— “ Making-up ” 


-—Closing Prices. Rise Prices. 

Last Week. To-day. or Fall. Jan. 27. Jan.15. 
Bombay, Baroda, &c. .......... 162 .. 363) 1. + 1 oe 160 .. 155 
Buenos Ayres and RosarioOrd. 75 .. %T3B .e + 3 «oe 72h. 73 
Buenos Ayres Great Southern.. 135 ‘> ae oo + 8 « HS 2 TS 
Canadian Pacific, Shares ...... 340) un «=O cs ce oe ve BE os OD 
Grand Trunk of Canada Ord. .. 1643 .. MWe we +) 6 §£ ee MBs 

Do First Preference. ......... Ie ...- Et so + 1: co Bs ee 

Do Second Preference ...... We lee 2 ow + 1 HH. 

Do Third Preference ........ 46 oe Re so Bes Se eS 
Great Indian Peninsula B...... 22 ma 22 ce 56 6s oe ae ee ee 
Mexican Railway, Ordinary .... 16 os Be a6 ca: <0. ous eee ae 

Do First Preference.......... st ei Ce ee 3: cn BU ce 

Do Second Preference ...... 234 =. 24 + A. 2h... 7 
I ech eared orth waren 8 oe 72 eo Zz «« 7% °° 7 
IIE Sa gt gig ee Sa 165 as ae co — 3 co 1A .. 1643 


Miscellaueous.— London Bank shares have been on offer 
since the dividends were marked off last week, and lower 
prices are quoted for London and Westminster, London and 
County, City and Midland, and National Provincial. 

| Allsopp’s stocks show a noteworthy improvement, the Pre- 
ferred Ordinary being 7, the Deferred 3, and the Preference 
8 higher than last week. 
number of others have also advanced, and nearly all the 
American Brewery securities are quoted higher. London 


and India Docks stock has been very active on the issue of | 


the half-yearly report, and the Deferred stock has risen a 
point. Hudson Bay shares continue to receive good support, 
the price being } higher jon balance at 40}. Iron and Steel 
shares are firm, advances being shown in Babcock and 
Wilcox, Barrow Hematite, and Dorman, Long, and Co. 
Vickers, Son, and Maxim, however, have given way a little on 
the big issue of debenture stock, and Fraser and Chalmers 
are + lower. Electric Lighting shares have improved in 
several instances, the results tor the past year so far 
announced being satisfactory. There are advances in Liebig’s 
Extract, London Pavilion, Calico Printers, Argentine Meat 
Preserving, and Nobel Dynamite Trust; while lower prices 
are quoted for Savoy Hotel, James Nelson and Sons, East- 
man’s, and Horace Cory and Co. 

The following are the prices and variations of the more 
active shares :— 

MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices. Rise 


Last To- or | Last To- or 

Week. day. Fall. | Week. day. Fall. 

Allsopp Def......... 16 «2 19 1.43 Linotype Def...... Deon Meda. dc 
Anglo-American Tel 485 .. 435... .. | Liptom ............ BM. FRc oe 
Armstrongs ........ 2 -- Lon. &County Bankl0O5 ..1045 ..— 4 
- , Lon. & West. Bank 635 .. 63 ..— 4 


Coats (J.and P.y .. 4% 
Eng. Sewing Cotton 4 


Lon. Genl. Omnibus 90 .. 90 


ie: ee tee 
British Eiec.Tractn. 15+ .. i re 
oo aad wh 
oe 18 8.AfricanSupply,éc. 44... 44... 
87 






Gas Light, &c...... 88 .. el Vich'rs Sins & M’xm 2@ .. 24 ..— 4 
Guinness Ord....... 57) ..570 .. .. | Spiersand Pond .. 104 .. 10; .. .. 
Harrod’s Stores.... 4 .. 4 .. .. | U.S. Steel Corpn... 38% .. 40j ..+2 
Hadson’s Bay...... 40 .. 40h ..4+% | Do Pref......... 894 .. 92 1. +28 
Imp. Ottoman Bank 143 .. 145 ..— } | Welsbach Ord...... Oe ac Was se 


Mines.— Within the past day or two news has come to 
hand that “‘boys” are making their way to the Rand in 
larger numbers, while more of those already there are renew- 
ing their contracts. These hopeful prospects of a solution of 


the labour difficulty have had no effect in stimulating the | 


market into greater activity. It has, on the contrary, 
become duller than ever, and fluctuations in prices have so 
nearly balanced each other, that there are few variations as 
compared with last week| Rand Mines have risen ¥, to 
11 fs, and the biggest advance in the list is } in Apex shares. 
Gejuld and Transvaal Goldfields have risen } each, 
while the heaviest fall is } in Wemmer. Losses of smaller 
fractions are shown in Glencairn Main Reef, Jumpers, Nigel, 
Roodepoort United, and Ferreira:Deep, while fractional 
advances have occurred in Buaffelsdoorn Estate, East Rand, 
Henry Nourse, Luipaard’s Vlei, Langlaagte Deep, and 
Oceana Consolidated. Diamond shares are steady, but 
Rhodesians are somewhat flat, notwithstanding the glow- 
ing reports published by the Chartered Company 
during the week. Chartered shares are unchanged, at 
3%, but Tanganyika Concessions have fallen 4, and 


small declines have occurred in Globe and Pheenix, | 


Bonsor, Rhodesia Goldfields, and Zambesia Exploring. 
On- the other hand, there are small advances in Matabele 
Mines and Selukwe. The boomlet in West Africans has 
quickly fizzled out, a small reaction showing itself this week 
in Ashanti Goldfields, British Gold Coast, Gold Coast Amal- 
amated, and several other shares. . West Australians have 

len very flat towards the close, and Perseverance have lost 
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Brazilian railways 


Watney, Combe, Reid, and a | 
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an advance secured early in 












being quoted higher than last 









Cape Copper, and Tharsis. 




























declines in Great Fingall, Ivanhoe, Kalgurli, and Peak Hill, 
Golden Horseshoe alone shows an improvement on the week. 
Indian Gold shares are firm, Champion Reef and Ooregum 


exhibited rather decided strength on a rise in the price of the 
metal and support from the Continent. 
point up, at 45}, and advantes are marked in Anaconda, 


Sovrn AFRICAN. 
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the week, while there are 


week. Copper mines have 


Rio Tinto are a full 
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DIVIDEND ANNOUNCEMENTS. 
| = a 
|Dividend % per t= Carnes, | 
| | Annum. S25 [ponding | 
Company. | Period. To. | ne SE Period | 
i } > } 
Intorim| Pinal. AS | ya | 
oe — — a ~~ 
Argus Printing ........ Half year ve ee -y 6 | 6 zs 
Darlington Hotels. .... | Year ee oe hae ce ee 0 | 
Bristol and South Wales 
Wagon .........+.- \Half year, Dec. 31 ks ek 10 
Bullock, Lade, and Co..|/Half year Jan. 31 | 10 batt | wo i 
British Electric Trans-| } 
OS eee \Half year Dec. 31 ee ne 10 | 
City Offices ............ (Half year) Dec. 31 | | 48 p.s. | 8s p.s. |S ps, | 
Gophir Diamond ...... |Half year Dee. 31 | { 10 ie. oe H 
Great Western Railway|Half year Dec. 31 ' 7k @ || 
Guest, Keen, and Nettle-| ! 
SE cuvesesdosanee \Half year Dec. 32 10 10 
Kensington & Knights-| 
bridge Elec. Light./Half year Dec. 31 o* 10 ~ 10 
Maple and Co........... | ae oe ee 18 14 14 
Mount Morgan Gold 
Mining ............| Month Jan. |3dps.|.. 1 3dps |] 
Metropolitan District 
Reilway 4% Guar. Half year Dec. D.. 1s a a i 
Maryport and Carlisle) 
TS xc ctunce ces \Half year Dec. 31 73 1 
Queen's Hotel, Harro-| 
COED. <v2000204s nt 2 Dec. 31 ae ee 1 | Wo 
Regent's Canal & Dock|Half year Dec, 51 we 2? . te 
Robt. Roberts and Co..) ee ee es 6 , a 
Sweetmeat Automatic) 
ee ee 2° 20 ee ee 20 





* 
Potices and Reporis. 
RAILWAY COMPANIES. 
ALABAMA, NEW ORLEANS, TEXAS, AND PACIFIC JUNCTION — | 
The accounts of the company, made up to December 31, 1902, | 
show profits sufficient, after providing for interest on the ‘‘ A” and | 
**B” debentures, to pay {5 per cent. on the ‘‘C "’ debentures. On | 
and after February 13, 1903 (upon surrender of coupons Nos. 23 | 
and 24, April 1st and October 1, 1902), interest at the above rate, | 
less income-tax, will be paid by the company’s bankers, Messrs | 
Glyn, Mills, Currie, and Co., 67 Lombard street, E.C., where lists | 





may be obtained | 


BELFAST AND COUNTY DOWN.—Half-year ended December 31st 
—Gross revenue /77,974, increase £3,110; working expenses 
£44,929, increase £4,337. These expenses include a sum of {1,500 
net revenue, £27,285. 
per annum, carried forward £5,920. 


ordinary stock, carrying forward / 10,160. 

year ended December 31st states that the net revenue account, 
after providing for interest on debenture stocks, and other fixed 
charges, and setting aside sums of £3,000 and £1,500 for expendi- 


respectively, and adding {500 to the general reserve fund, shows 4 
balance of £13,985. The directors recommend the payment of the 


leaving a balance of £485 to be carried to next account 


December 31st states that the net earnings for the half-year amounted 


Dividend on ordinary stock at 6 per ceat. | 





to £2,901, showing an increase of £572. 





After providing for 








Closing Prices. Rise Closing Prices. Rise 
TRANSTAAL Last To or | Last To or 
Gon M rmxes. Week, day. Fall. Week. day. Fall. 
Angelo .....-.-++ - Use Wee 6 Dezr Levees (Con.) 
BOGE 0.00 cc 0cscessss Tee --+ § | New Steyn Estate... 342.. 3§ ..— & 
Aurora West United 1%.. ly-. -- | Nigel Deep a 
Bantjes Consolidtd. us. 1¢h.. «- | Nourse Deep ...... 44... 5 «+4 
po iaceieene a os . a ll ae * s 
ff oorn Estate ¥6 oot an ines Deep.. 34.. 10 ee 
City and Suburban 6? .. a «+ | Rand Victoria...... es 74 4 
Comet ........-.-- 23... 28... .-. | Rand Victoria East 19... 19... .- 
Consold. Main Reef 2¢5.. 2¢.. -.- | Robinson Central.. 4 .. 4 .. .. 
poate ene bhiie® 44: oe ae & -- - "’ 
Crown Reef. ....... oa yk ee rt Cent Ibe ot & 
Driefontein........ oF .. os «+ | Rese S: wen chess i<e: a ae. <> 
Durban Roodepoort . .. +» | Simmer &Jack East 3 .. ie 
East Rand Prop. 8 .. S&&..+4% Do West ........ sea. here 
Ferreira ........-- ae "a -» «+» | South Geldenhuis.. i Pe 
CRONE oc ccccccssee 7a... 73 ..+ & | South Rose Deep .. 2% .. ee ee 
Geldenhuis Estate Gf... 7 ..+ dy Village Deep ...... Fe ee 
Ginsberg ........-- Sg... G.. .- | Witwatersrand.... 348.. SH.. .. 
Giencairn Main Rf. 2 .. 148..—% 
Glynn's Lydenburg a os Coe ee ‘ 
Goch (New) .......- ae 4..+ Laxp, D:iamonp, &c. 
il Henry Nourse os of fs 
Heriot (New) ...... 7% .- -» +» | Anglo-French Expl 44... 44.. .. 
Jubilee .......---++ 6 .. 6 .. .. | Anglo-French Land 1g... 1] ..+ 3% 
Jumpers .......-.. 44°. 4% ..— & | BarnatoConsolidta 3g... ware 
Kleinfontein (New) 27;.. 2¢;.. -. | Cons.Gold Fields.. 8 .. 8¢y..+cy 
a soeed-er ven ou. a as i et. - peels ee ie) we 
SE oc ccccece “ oer oe ws Def...... ieee oot & 
Lancaster West.... 23... 2% .. .. Se 19) 19t2..+ <2 
Betate.. 45.. 45.. «. De 5% Deb. ....1066 ..106 .. .. 
Lan Block B 1d... Lr.. +» | _ Do 44% Exp.Deb.102  ..102 a 
Luipaard’s Viei.... 2 .. 26 ..4+ & | Exploration ...... W.. 34 ..4+ % 
May Consolidated... 4)3.. 444.. .. | Goorz (A.) & Co..... Sh... B..+ & 
MeyerandChariton 6 .. 6 .. .. | Henderson’sTrnsvl. 148.. 149.. .. 
Modderfontein .... 1 .. "i oot 4 Jagerefontein (New) 27 .. 27 “ 
Do Extension See. oof JohnnsbrgCons.In. 354.. 3yg.. .. 
ee - ase otens + - * - — sevese BE ce BB os os 
ort ndfontein Bee + . = lyy.- Agh.. .«- 
ee ; be : “ae* ome > saan de lik. - Mea.-+ ’ 
imrose (New) .... ai : Oe ew African .....- 2 .. 2t4..4¢ & 
Princess Estate.... 1g .. 1g... .. | OceanaConsolidted. 24 .. 2) ..4 
Randfontein ...... Se oe Bee . Robinson 8.A.Bnkg. 14... 1)..+ . 
Rietfontein (New).. 24... 2.. . 8. A.Gold Trust .. Tig.. TH... .. 
Robinson DeVilliers 11 .. 113 ..+ & | TransvaalCoalTrst 3),.. 34 ..— de 
Do Randfontein.. 14.. 1h .. .. | Transvaal Consolid 5%.. 58 ..+ % 
Roodepoort United 35.. 33..—% | Trans. Est. & Devt 1/%.. 1i§.. .. 
os al cael a it «> «+ | Transvaal G’ldfield 22... 3 ..+ 2 
OE tee ee ee ee eee * ** ** 
Simmer&Jack Prop. if -- lih.-t de 
——_ Gold .... a oe a ee i RHODESIAN, 
TeAsury .......... a — 
ey ae ee Oe ies 
7 Main Reef oF sd” athe pencenrane a Sa | a 
ogeistruis ........ es ah” sh I ies a ante ha a ps ce —_ 
Wemmer .......... 13 -. 133 ..— 2 | British S.A. Chartd. 34.. se = 4 
West Rand sectesss Gao 3 a Do 5% Mort. Deb.1084 ..106x .. .. 
Woihuter Gold .... 5g... 5 Chicago-Gaika .... 12... lyy..—d 
Worcester ........ 2B... 24 . | Ge. pivacsccse ly... 1:..—% 
Globe & Phoenix .. 3,;.. 2% ..— 
Deer Levens. Lomagunda Devt... 45.. 4y5.. ” 
_ = MashonalandAgncy 24 .. 2c:..— & 
Angelo Deep ...... 4... 2 «+ | Matabele Gid, Reefs ah 2h. ae 
Crown Deep ...... as Do Mimes........ 44 4--+% 
Driefontein Deep.. 25... 2% . Rhodesia Goldfields 14 .. lyy..— ay 
—— ee 3 oe e os ‘i | Do Limited...... Zt... RH. . 
erreira Deep . o* o— Do Expl. & Devt. 6%.. 6% ..+ 
Geldenhuis Deep .. ut -» 113... .. | Rice Hamilton .... 53... 52 ..— : 
Glen ae cas esnee -» %.. .. | Selukwe Gold...... 26 2ch..+ gs 
Jumpers Deep .... 44 ., 4) ..+ & | Tanganyika Cons.. 21 .. 204 ..— 4 
Jupiter .......-.... 3g... Sry..+ de! V. V. Gwanda...... at i sa oe 
Knight's Central .. 3 on ve se | Want Miomolgon.... 3 .. 3B .c oc 
Knight's Deep .... 4%.. 3 — f* Willoughby Cons... 3... #3... .. 
Langlaagte Deep... 3 .. 3b ..+ Zambesia Exploring 54 .. 5..— 4 
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West AUSTRALIAN. 


Closing Prices, Rise 
Last To- or | 
Week. day. Fall. 


















COPE ED PINE Pe BRE 5 
Bet etn i aa ol 


Associated Gold.... 2h .. 2d5..— & 
Associated N.Blocks 34 .. 3c..— 
Gidn Horseshoe Est. 104 .. 103 + 3 
4 Great Boulder M.R, oe 2 ee sve 
Great Boulder Prop. 22/6 .. 216 ..—1 


Great Boulder Per. 11)x.. 
Great Fingall Cons. 7#j.. 
Ivanhoe Gold Corp, 8}4x.. 


ilk. 
7 


Ivanhoe South Ext, 1) .. lyy..— % 
West 
Closing Prices. Rise 
Last To- or | 
i Week. day. Fall. | 
Aiheabah Concess .. ee ce 
Ashanti Consols, 1/- jpm.. }pm . 
Ashanti Goldfields i -» 462 ..— 2 
AshantiSansa .... 1$§.. 13 ..+ & 
British Gold Coast a} -o Se. ch 
Panti Consolid, 10/- 1y.. ea 1s 
PantiCorporation.. ¢J.. } ..—- ¢ 


Closing Prices. Rise. 









ale * 


| Gold Coast Amalgd 


Closing Prices, Rise 
Last To- or 
Week. day. Fall. 
i 4 ..—i 


x 


Kalgurli 
Lady Shenton...... Bs weet fe 
Lake View Consols 2¢§.. 3y)..+ @ 
Lond.& Mae 29 ere 
—— Se 


Sie 2 44 .. 


Oroya Brownhil 
Peak Hill 
Sons of Gwalia .... 
W. A. Goldfields .. 


AFRICAN. 


Closing Prices. 
Last To- 
Week. day. 
8k .. 
Gold Fields E.Akim j. 

Lond.&4W.A.Gid Sy. * 2° 
| Lond-AshantiSynd. 14 
| WEMoasesssersse i 
W.A. Gold Trust... + 


CoprPER AND MISCELLANEOUS. 


: Closing Prices, Rise 
: Last To- or Last To- or 
; Week. day. Fall. Week, day. Fall, 
Anaconda.......... 54... 52 ..+ @ | Nundydroog ...... Pe Pee 
Broken Hill Prop.. 32/6 ..32/6.. .. | Ooregum .......... ig .. 1f ..43% 
Cape Copper ...... ca es +4 Do. Pref. ........ ee RE 
Champion Reef.... 64... 62 ..+ | Rio ‘Tinto Del oman 443 ear 
Coromandel ...... se 60 se oe. ov. | MER ceveccsccce . ee 4 
MasondBarry (£1).. bar FMD és I eakic én c t : st a 
V7} Mount Lyell (45 .. 2: a -- | WaihiGrand Jncin 1. 1) °° 
? es ; so oo | Waitekauri....... oe - a 












the balance available for dividend is £2,603. 
mend a payment of a dividend for the half-year at the rate of 1§ pet 


£656 to be carried forward. : 
GREAT CENTRAL.—Subjoined is a summary statement of the 


the corresponding period of 1901 :— 











prior toand the tull year’s interest upon the 5 per cent. convert 


1879, leav¥! 


There 


upon the 5 per cent. convertible preference stock, 15: 
balance of £3,839 to becarried forward to the next half-yea- 
has been a gratifying development in the business of ; 
generally, which has been consistently maintained througnon, as 
half-year, and this notwithstanding that there has bee® 

depression in certain important centres of the irom aad 
industries served by the railway. 


- om tems 


BELFAST AND NORTHERN COUNTIES —The report for the | 
past half-year recommends a dividend of 5% per cent. on the- | 


DUBLIN, WICKLOW, AND WEXFORD.—The report for the half | 


ture on coast defences and on renewals of engines and rolling stock | 


dividends on the 6 per cent. and 5 per cent. preference stocks, | 
a] 

FESTINIOG.—The report of directors for the half-year ended 
interest on debenture stock, rents, tonnages, and bankers’ charges, | 
This sum enables | 


the directors, after providing for the preference charges, to recom | 


cent. per annum upon the ordinary stock, leaving a balance % | 


working of the half-year ended December 31st last, compared wit? | 


Ine. of 
--Second Half-Year of-—, oY 
1902. 1901. ! ; 
£ £ : 66 
Gross traffic receipts... 1,781,018 .. 1,666,362 .. ay 
Working expenses... 1,205,209(67°7%,)1,153,635 (692%) + 5LeM 
Net revenue ........ 575809 .. 512,727 .. + SS 
Add bal. broughtforwd. 30,342 .. 1250 .. + Oe 
Miscellaneous receipts 107,091 .. 104,331 .. 7 2, 
ae ee cs —————e 
713,242 ., 618,308 .. + M8 
Less deb, interest, &c, 371,464 .. 366,628 «. + 
Available for dividend 341,778 hn ~ 251,680 oo = a 
Dividend on pref. stks. 537,938 .. 250,058 * 2 
Bal. carried forward .. 3,840 .. 1642 .. + 2198 | 
The payment shown includes the interest upon all preferea 


, 
the 
steel 
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} THERN.—An analysis of the half-year’s accounts | —Second Half-year.—, Inc. or De. 

| fam GRSAT NORTE Dee is , 1902. 1901 in 1902. 

| gives the following Inc. or £ £ £ 

i —_lTast Half of—~ Dec. in | Gross traffic receipts 2,880,276 .... 2,812,561 .... + 67,715 

i 5 1901. 1902. | Working expenses .. 1,714,449 (59-5 %) 1,700,626 (60°5%)-+ 15,823 

= . e E 

| i 124,259 3,042.871 .. + 81,588 Net revenue ...... 1,165,827 .... 1,121,955 . + 53,892 

i Gross traffic receipts.. 5,124, -+ 3,042, ‘ 386 

eee 1,996,032(63°9 %)1,989,321(65-4%)+ 6,711 | Add bal. brought frwd 21091 .... 21,595 .... + 

1 | Working expenses ee | Bal vatecel receipts.. 2,475 ss . + 2475 

| a panes 

Jet revenUe ..+++++> 1,128,227 .. 1,053,550 .. + 74,677 

. enehh “forward 8,235 .. 6692 .. + 1,541 1,190,193 1,133,449 . + 56,753 

aca receipts 13,544 .. 10,813 .. + 2,731| Lessdeb. « pref. chrgs. 738,019 734,981 . + 303 

Fe ——— = ee | — : —- 

1,150,004 .. 1,071,055 .. + 78,949) Avail. forord.div. .. 452,174 .... 398,459 .... + 53,715 

i Less deb. and pref. Div. on ord. stock 430,043 (42%) 376,672 (45%) + 55,571 | 

charges, rents, &c. 754,562 .. 733,749 .. + 20,815 ; — — ——— 

Sihcecceaes jadabelidiinss —_—— | Carried forward 22,131 21,787 + 344 | 
Available for dividend 395,442 .. 337,306 .. + 58,156 | The amount of capital expended during the half-year for general 
Dividend on ord. stk. 358,290 (4 %) 316,182 (53%) + 42,108 | purposes has been £364,419, against £429,945. At the ensuing 
nnn ommpeniincie ————— | meeting the directors will ask for authority to expend £447,515 on 

| Bal. carried forward .. 37,152... 21,124 + 16,028 | capital account for general purposes during the current half-year 

ee =< ss = - MIDLAND .—The directors will recommend to the proprietors a 

The dividend will “the a ae — eee te dividend at the rate of 24 per cent. per annum on the preferred 

| tions for the ee £2 a ae — aon defi roa ciehieaail converted ordinary stock, and at the rate of 34 per cent. per annum 

verted ordinary wes M - rae a as a aah £3 10s per on the deferred converted ordinary stock of the company, being 

ordinary stock, 158 per Cent. on the ® 2 era 3 ps equal to 6 per cent. per annum on the former ordinary stock. The 


cent. on the ‘‘ B " stock, making the total dividend on tnose stocks 


‘for the year 1902:—{4 per cent. on the preferred converted 
| ordinary stock, 158 per cent. on the deferred converted ordinary 
| stock, 15s per cent. on the ‘‘ A” stock, and £6 per cent. on the 
“B” stock. 


} 
} 
} 
| 
| 
} 

GREAT NORTHERN (IRELAND).—The report of the directors for 
the half-year ended December 3rst states that the traffic receipts, 
rents, &c., were £510,413, against £487,790, and the working 

| expenses £267,341, against £261,785. The amount available for 
dividend is £203,527, and the directors recommend a dividend at 
| | the rate of 6f per cent. on the ordinary stock, after placing {17,000 





| to the reserve fund (increasing it to £100,000), leaving £54,859 to 
| be carried to next account. 


| GREAT WESTERN.—Subjoined is a comparison of the revenue 
| account for the half-year ended December 31, 1902, with the 


| corresponding period in the preceding year :— 





Inc. or 
Dec. in 
1901. 1902. 
£ £ £ 
| Gross traffic receipts.. 6,231,361 .. 


Working expenses .... 


-——Second Half-year—— 
| 1902. 
i] 


6,016,884 .. +4214,477 
3,639,264 (58-4%) 3,606,722 (59:9%) + 32,542 


| eh inane 
| Net revenue ........ 2,592,097 
; 





2,410,162 .. +181,935 


| Add bal. brought for. 23,948 19,730 
24,740 ° 18,425 


2,640,785 .. 
1,506,446 .. 


| Add miscel. receipts. . 


2,448,317 .. 
1,506,068 .. + 2378 
942,249 +192,090 


i] 
[i deb. and pref. 


| Charges ........0. 


|| Available for ord. div. 1,134,339. 
i Div. on ord. stock... 


1,035,970 (73%) 895,705 (639%) +190,265 
| a eee ee a, 
| 48,369 .. 46,544 .. + 1,825 


The report describes the various works in progress and the powers 
| which are being sought in the measures promoted by the company. 
The capital expenditure during the past half-year has amounted to 
| £535,110, and it is estimated that a sum of £850,000 will be 
a in the current half-year, and £4,835,847 in subsequent 
i-years. 

|_MONDON AND NORTH-WESTERN. —The accounts of this com- 
| Pany for the half-year ending December 31st last show a balance 
| Sufficient to admit of a dividend at the rate of 7} per cent. per 
| | Saar, carrying forward {102,000, as against £75,000 in the 

iv responding period. Dividend half-year ending December, 1901, 
| £0$ per cent. per annum. 


| MANCASHIRE AND YORKSHIRE.—Subjoined is a comparison of 

















| 








* Including interest on new shares. + Inch 


a Se 
———————————— 





; 
' 
i 
} 
| 
| 
balance carried forward is £44.528. The dividend last year was at 
the rate of 5} per cent., and a balance carried forward of £43,503. 
NORTH LONDON —The accounts for the past half-year show a 
balance sufficient to admit of the declaration of a dividend on the 
ordinary stock at the rate of 7 per cent. per annum, as compared 
with 64 per cent, per annum in the corresponding period of the 
previous year, and to carry forward a balance of about £2,465, 
against £2,038. 
PENNSYLVANIA —The privilege is given to holders of the 34 
per cent. ten year gold convertible bonds to convert the same 
into capital stock of the company at $70 per share, upon surrender 
of the bonds between March 16 and April 4, 1903, inclusive, 
with all coupons attached thereto, excepting coupon No. 1, | 
maturing May 1, 1903, whic’ is to be retained and collected by the 
holder. Said bonds may be deposited with the treasurer at the 
general office, Broad street Station, Philadelphia, or at the office 
of the company, 85 Cedar street, New York, or with its financial 
agent, the London Joint-Steck Bank, Limited, 5 Prince's street, 
London, E.C 
4, 1903. 
RHONDDA AND SWANSEA BAY.—The report of the directors for 
the half-year ended December 31st states that the net result is a 
profit of £24,602, being an increase of £561. After providing for 
the interest on the debenture stock and other fixed charges, there 


The privilege will cease at 12 o’clock noon, April 


+ 4,218 | remains a balance of £16,152. The directors recommend a dividend 
+ 6,315 | upon the ordinary share capitai at the rate of 14 per cent. per 


annum for the half-year. The balance remaining to be carried 


+192,468 | forward is £355. 


BANKING COMPANIES. 


BANK OF BOMBAY.—The report for the half-year to December 
31st last states that the transactions of the half-year have resulted 
in a net profit of Ks.5,70,631 ; to which has to be added the balance 
brought forward from the previous half-year, Rs.2,95,719; making 
together, Rs.8,66,350; which is applied as under :—Dividend at 
the rate of ro per cent. per annum, free from income-tax, 
Rs.5,00,000 ; carried forward, Rs.3,66, 350. 


BARING BROTHERS AND CO.—The report for the year 1902 
states that after providing for current expenses, bad debts, and 
contingencies, there remains a net profit, including the amonnt 
brought forward, of £110,584. An interim dividend on the prefer- 
ence shares for the first six months of the year, amounting to 
£27,500, was paid in August, and the directors now propose to 
apply a further {72,500 in the payment of dividends on the shares 
of various classes in accordance with their respective rights, 
making a total distribution of {100,000 for the year, and to carry 
forward a balance of 10,584. The balance-sheet shows :— 
Current accounts, £5,701,461, against £4,263,682; acceptances, 
£4,714,587, against /4,490,104; cash in hand, at call, and short 











6 | | Notice, {2,091,041, against £1,702,763: British, Indian, and 
+ | ShGecesumaenan eke ended December 31, 1902, | Colonial ee “— other’ pr £ sateen against 
| | § period in the preceding year :— | £1,794,463 ; and bills receivable, £3,261,387, against £1,396,813. 
; | a a aE 
| 
: a __________ BANK REPORTS TO DECEMBER 31, 1902. : ee 
| Appropriation, =| Zak: 
| | ‘Balance [Amount | “Dividend. | ding 
- | Name of Bank. | Period § fom Net able ie ‘Carried to | Period, 1901, 
| per ing. | tion, &. | 
5 | | | Profit. | dend, 
4 | cacti Annum. | | 
Ce | 
; i | Anglo. Foreign Ea 35) ea). £ FS | i de 
: i Devon and ae eT Year. 6,414) 35,373; 41,787, 74 30,000; 5,000; 6,787 , 
| | German Bank “s = seihace vesacsel - Tele 7 56, 63,6941 20 *48,.125 8,000 7,569, 50, 20 
ti H Lioyds " BOM Vax. ciken. | Year. 3, 29,057} 32,213) 6 24,000! 5,000 3,213, 28,042) 6 
1 I Lorton cna’ gicssesseset == miata: Year. 68,867, 667,031) 735,898 18% 586,825) 80,000, 69,073, 654,132; 18% 
. | Stuckey's : seatic ....... vooos} Year. 5, 29,500; 34,703 7 , o 4,703, 35,1 7+ 
; Wilte and Dopsag 21777 ‘tt*s+e+++| Hlalt-Year. | 7/550 47.4791 85,0201 23; 47 - 7:429| 47,644, 234 
ee reese) Your. 14,310) 137,031) 151,341; 21 | 136, -- | _ 14,841) 131, 21 
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TLOYDS.—The following are the principal items in the balance- | 





-_ _-—— December 31st... 
1902. 1901. 
oo 000 ost 0n0 | 
i eee ee eee eee ee eereeereee 2, ’ “*r* ’ ' 
es" ss deie tale secs .veee 2,000,000 .... 1,950,000) 
Carrent, deposit, and otheraccounts 52,463,425 51,341,414 | 
Bills accepted or endorsed ....... . 2156.218 .... 2,271,627 
Cash in hand and at bank ........ 9,008,410 .... 8,830,102 | 
Gash at call and short notice...... 4,747,868 .... 4,476,702 
Bills of oe penance ** 6,419,238 .... 6,881,014 
other British Govern- 
ro unites cebeumeie Nesccs, BOEIMB: .... RS 
Other investments...........-. ... 3,784,259 .... 5,613,584 
Advances ......... pbdncnee ceceeee 27,091,734 .... 25,990,667 
II. sn-cc csv sceuseveve 1,284,671 .... 1,185,611 | 
LONDON AND COUNTY BANKING.—The following are the 


principal items in the balance-sheet :— 
— December 31, —— 


1902. 1901. 
£ £ 
SNE ni ccidee wbabecse<ceeeeens ... 2,000,000 .... 2,000,000 
Suare. nosemaee sickens secccecece 1,650,000 .... 1,550,000 
Current, deposit, and other accounts.. 44,018,364 .... 4 474,574 


Liabilities on acceptances .......... 1,774,596 .... 1,564,659 
Cash in hand and at bank............ 8,377,530 8,274,042 
Loans at call and at notice.......... 2,974,230 .... 2,829,891 | 
ORNS Vy wie kedess caves ...-- 10,068,133 .... 10,213,079 
Bills discounted and advances....... . 25,874,152 .... 26,491,540 
Bank premises............+..s00+- wo + 907,535 .... 554,689 


ASSURANCE COMPANIES. 


CITIZENS’ LIFE. —The manager for the United Kingdom informs 
us that he has received cable advices from Sydney that the 
Citizens’ Life Assurance Company has again in 1902 written over | 
one million of ordinary assurances, the actual total being | 
£1,055,000 

NATIONAL MUTUAL LIFE.—During 1902 545 new policies were | 
issued, assuring £256,905 net, at new annual premiums of {10,846 
net, and single premiums at {1,987 net. The total net premium | 
income was practically unchanged at £179,702, against £179,008 
The claims, less re-assurances, were { 216,625, against £192,666, 
and the profit from light mortality was £819, as compared with | 
£13,536. The business was conducted at a ratio of expenses and 
commission to net premiums at 14°63, against 14°57 per cent. The 
assurance fund at the end of 1902 was /2,608,072, against | 
{2,603,796 a year before 

WEST OF SCOTLAND FIRE.—The report for 1902 states that the | 
net amount, after deducting sums paid for reinsurance, is / 26,029, 
as against {26,869 in the previous year. Losses work out at 61.7 
per cent. of the premiums, which compares with 62 per cent. in 
the previous year. Expenses were 33.2 per cent., as against 30.5 
per cent. the previous year. The balance at credit of revenue 
account is {12,649, with which the directors propose to pay a 
dividend of 10 per cent.on March 2nd, £2,500; to write off the 
purchase price of the Western Company, £1,750; to add to the 
reserve fund, which will then amount to £22,000, £2,000; to carry 
forward, £6,399. ‘ 


MISCELLANZOUS COMPANIES. 


ALBION STEAM COAL.—Year ended December 31, 1902: Ex- 
penditure incurred on sinking new shaft amounts to £8,074, the 
whole of which has been paid out of the balance of profits brought 
forward from last year. After deducting this amount and the 
interim dividend paid in August last, there remains a balance of 
£21,649 to be dealt with. The directors recommend a final divi- 
dend at the rate of 5 per cent. on the ordinary shares for the past | 
half-year, carrying forward the sum of /10,305. 

ALHAMBRA.—Year ended December 31st, gross receipts, £83,448, 

and net profit, £7,840; with the amount brought forward, net 
balance, {10,921. The directors recommend that / 2,000 be applied 
in reduction ot the freehold and buildings account, that a dividend 
of £7 10s per cent. (free of income tax) for the year be now paid, 
and that / 4,421 be carried forward. 
ANDREW KNOWLES AND SONS.—Year 1902, net profit /80,043, | 
and amount now available for distribution £55,508. This it is 
proposed to dispose of as follows:—To place to reserve fund, 
£5,000; to pay a further dividend of /1 15s per share, making 
#2 15s for the year (being at the rate of about 114 per cent.), free 
of tax, £43,750; and to carry to next account £6,758. 

ASHTON BROTHERS AND CO —Profit for 1902, including {9,171 
brought forward, £16,887. Final dividend 11 per cent. per annum, 
making 8 per cent. for the year; £5,000 to reserve; {3,248 
forward 

AUSTRALIAN PASTORAL.— Year ended June 30th: Total receipts, 
£55,227, and management charges, shearing expenses, rental &c., 
£55,590. The losses of stock caused by the protracted drought 
amount to {14.484, which sum, together with the loss sustained on 
the year’s workings, increases the previous debit balance to £74,998. 
| The directors regret to state that the drought continued during the 

whole year under review with unabated severity. It is, however, | 
satisfactory to add that in November and December last there were | 
falls of rain, the best for several years, which will, at any rate, 
make the remaining stock safe for the present. The wool market | 
for merino wool, in good condition, continued very firm. The 
reduction in expenditure, foreshadowed in the last report, has been 
carried out, notwithstanding the unfavourable conditions. 

BELFAST AND NORTHERN COUNTIES.—Hall-vear t> Decem. 


ber 31st: gross receipts, 178,292; increase, £9.594. Working 
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| balance forward, £10,160; increase, £1,731. 


| the gross profit to £8,848, and the net profit to £4,895. The amoun: 


| thus have been written down by the sum of £172,000 since the 


| December 31st, making a distribution at the rate of 18} per cent 


| working and general expenses and renewals are £155,430, leavinga 
| net revenue of £82,017. 


| and those of the carriage department an increase of {3,627. 


| of £4.674. 


eee 
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ee 





en 
expenses, °/106,387; increase, £7,202; net revenue, 
increase, £2,302. Available for dividend, £57,635 
£1,005. Dividendon ordinary, 5$ percent., showing no 


£71,005 , 
InCrease § 
Change i 


BLACKHEATH AND GREENWICH DiSTRICT ELEcTRIc LIGHT | 
Year 1902, total receipts, £14,334; charges, £6,978: balane 
£7,356; brought forward, £1,694; balance, £9,050. After providing 
for interest charges there remains a net balance of /4,012, pj, 
dend to December 31st on the amounts paid up on the 7 per com 
cumulative preference shares, £103 ; that £1,000 to credit of 4 a. 
ciation fund; balance £2,999 carried forward. — 

BLACKPOOL AND FLEETWOOD TRAMROAD. — Profit for m9, 
£10,228, and the directors recommend a dividend at the Tate of 
g per cent. per annum ; writing off £1,500 to depreciation reserve 
leaving £1,978 to be carried forward. The number of passengers | 
carried during the half-year was 1,369,937. The receipts from all | 
sources amounted to £21,031. “| 

BRIGHTON GRAND HOTEL.—The report for the year 1902 states | 
that the total receipts on trading account amounted to /¢ 8.542 


SS 


brought forward from the last account was {29%, making a total 
available balance of £5,193. The directors recommend a dividend | 
at the rate of 34 per cent. per annum (less tax), absorbing £3,960, | 
the sum of £764 being carried forward. ee | 
BRISTOL BREWERY (GEORGES AND CO0.).—Profit for year 1902, 
£96,778, to which is added £7,580 brought forward, and aiter | 
ueducting directors’ and auditors’ fees, paying debenture interes, 
dividend on the preference shares, and the interim dividend at the | 
rate of 17 per cent. on the ordinary shares, there remains a balance |! 
of £56,412. The directors appropriate £14,000 in reduction of the 
amount at which the brewery premises stand. This account will } 
| 


formation of the Company. They further appropriate the sum of | 
£1,600 (being 4 per cent. per annum on the ordinary share capital 
to increase the fund for equalising dividends—which fund js 


invested in securities other than those of the company. Outof the 


| balance of £40,812, the directors recommend a dividend at the |} 


rate of 15 percent. per annum, together with a bonus of 5 percent. } 
per annum, to the ordinary shareholders for the six months ended 


for the year, and leaving a balance of £8,812 to be carried forward. | 
BRISTOL TRAMWAYS AND CARRIAGE.—The report for the year | 
1902 states that the gross receipts amount to £237,447, and the 


Final dividend at the rate of g} per cent. 
per annnm (subject to tax), making 9 per cent. for year. {10,000 
is placed to reserve for contingencies fund, and 41,263 to electrical 
renewals fund. The interest on investments, amounting to £2,795, 
has also been carried to the credit of the contingencies tund. The 
reserve funds will now amount to £113,319. The investmentshave 
been increased during the year from {80,122 to £104,413. The 
receipts from the tramways department show an increase ot £20,101, 


BRISTOL UNITED BREWERIES.—-The directors’ report for 1902 
states that, after writing of all bad debts, the decrease in value of 
the leasehold licensed premises by effluxion of time, and charging 
to revenue amounts expended for keeping the premises and plant 
in efficient repair, the available profit for the year is £67,554, 
which has to be added £8,052 brought forward from the accounts 
of 1901. The amounts expended and appropriated from revenue | 
during the year for depreciations and repairs to premises, plant, 
&c., aggregate slightly over {10,000. An interim dividend of 15 
per share was paid in August last, and the directors now recommend 
a final dividend of 15s, with a bonus of 2s 6d per share, making 4 
distribution equivalent to 163 per cent. per annum, leaving a sum 
of £9,897 to be carried forward. 

BROWNE AND EAGLE.—Year ending December 31, 1902, nt 
profits, £10,222; brought forward /616, and {1,565 placed © 
reserve out of profits for year 1901, making a total of £12,493, 
which has been appropriated as follows: Interest on debenture j 
stock, £6,000; dividend on preference shares, £6,250; carried for- } 
ward, £153. The directors regret that the profits of the past years 
working do not admit of the payment of any dividend on the 
ordinary shares, 

CALICO PRINTERS’ ASSOCIATION.—The board announce, subject 
to audit, that, after charging {101,477 for depreciation, maintet 
ance repairs, renewals, and upkeep on the same basis as last yeat, 
and 464,000 for debenture interest, the accounts for the half-year 
ended December 31st show a net profit of 4 123,287, which, with 


| the sum brought forward from last half-year, makes the amoust 


carried forward to next account £219,820. 

CHARING CROSS AND STRAND ELECTRICITY SUPPLY.—T 
annual report for the year ended December 31 states that the - 
earnings of the West-end undertaking have amounted to 449.3% 
to which has to be added the sum brought forward, making a to@ 
of £60,048. Final dividend at the rate of 12 per cent. for the halt- 
year on ordinary shares, making 10 per cent. for the year. Tey 
propose to reserve the amount of guaranteed preference divid 
the City undertaking up to December 31, 1902 (£5,044) an 8 
carry forward £14,816. In the City undertaking the revenue 
the sales of current amounted to £27,774 in 1902; 93,893 5. 
power lamps have been connected to the City mains during the pas 
year, making, with the 51,836 lamps connected in 1991, a total 
150,729 lamps. The demand for the company’s supply still of 
tinues to be exceedingly satisfactory. Contracts are sig? 
negotiations pending for additions of approximately 1100 
S-candle power lamps. The revenue account shows 4 of 
The net revenue account shows a debit balance 


£%70. 
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CRYSTAL PALACE DISTRICT Gas. —Half-year ended eer 
ber 31, 1902. The profit on the revenue account, @ ter 

eeting charges for interest on debenture stock, &c., is 
wafficient to enable the payment of the same dividend as in the 
a sus half-year, and to leave a surplus of £3. 423. {119 of this 
: ount, being divisable profit, may be carried to the reserve fund, 
and it is proposed to create an insurance fund, as authorised by the 
rn wmpany’s Act, beginning with an appropriation of £3,000. This 

will leave £303 to be added to the balance to be carried forward to 
s next account, amounting to £1,654. The dividend to which the 

te of 

-hareholders are entitled under the sliding scale is at the ra 
fs 36d per cent. perannum. The directors recommend the pay: 
ment of a dividend at the rate of 53 per cent.,carrying the odd 1 
per cent. to the reserve fund. 

DAY AND MARTIN.—Year ended December 31st. Balance to 
credit of profit and loss, £11,227. Final dividend at the rate of 9 

+ cent. per annum, making 74 per cent. for the year. Balance, 
{2.880 carried forward. 

” DUBLIN (SOUTH) CITY MARKET.—Gross revenue for half-year to 
December 31st, £7,025; working charges, £1,682; net revenue, 

s,343, with the balance brought forward—namely, £1, 662—total, 
(5,005. After payment of interest on loans—namely, £2,658 —and 
tne instalment of the sinking fund, amounting to £599, there 
remains a balance of £3,747, out of which the directors recommend 

the pay ment of a dividend of 2s per share, which will absorb 

2,000, and leave {1,747 to be carried forward. 

* DUBLIN UNITED TRAMWAYS.—Half-year to December 31st, 
amount available for division, £40,240; dividend on ordinary, 6 per 
cent. perannum; carried forward, £5,315. 

G. B. KENT AND SONS.—Year ended September 30th, profit 
f10,521, adding balance brought forward and deducting interest, 
ke., there is a balance of £5,866 for division. Dividend at the rate 
of § per cent. per annum (making 6} per cent. for the year), £304 
carried forward. 

HENRY BESSEMER AND CO.—Net profit for year 1902 is £11,538. 
Dividend, 15s per share on the ordinary shares, equal to 7} per 
cent. for the year, leaving £21,974 to carry forward. 

HOLBORN AND FRASCATI.—Year 1902, net profits, £36,085, 
making, with balance brought forward, £38,777. Balance divi- 
dend on the ordinary shares at the rate of 8 per cent. per annum, 
and in addition a bonus of 2 per cent. for the year, £10,000 to 
reserve, making this fund {60,000. This will leave a balance of 
{6,277 to be*carried forward. 

LINOLEUM MANUFACTURING.—For year ended December 31st 
the directors recommend a dividend of 10 per cent. per annum and 
a bonus of 24 per cent., free of tax. The accounts show that, after 
making the usual deductions for bad debts, wear and tear of 
machinery, &c.,and writing off 24 per cent. from freehold for de- 
preciation of buildings, there remains a net profit for the year of 
135 541, making, with the balance from 1go1, a total of £48,299. 

The payment of income-tax, dividend, and bonus absorbs £35,128, 
eaving £13,171 to Carry forward. 

LION BREWERY. —In issuing the report the directors state that 

he result of the year’s business enables them to recommend a 
pridend on the ordinary share capital of 7% per cent. per annum. 

‘ter writing off £26,713 from leaseholds, plant, &c., there 

pains a balance at the credit of the profit and loss account of 

7355. The dividend recommended will leave £1,618 to be 
ar ried forward. 

LONDON AND MIDDLESEX FREEHOLD ESTATES. —The report 

t the year ended December 31st shows a balance standing to the 
wea ee account of £32,410, including £13,467 brought 
ividend 2s 6d per share tor the past hall-year, making 

5S per share for the year, leaving {23,759 to carried forward. 

LONDON ROAD-CAR.—The report for the half-year ended Decem- 

, * 31st shows a balance at the credit of revenue account of £18,573. 

“* payment of interest on the debenture stock and various 
alae _ adding £5,521 brought forward, with £383 
or the half. Senge income-tax, the balance available for dividend 

t the rate of « is £20,146. The directors recommend a dividend 
aoa ate Of 5 per cent. per annum and a bonus at the rate of 1 

3] Bee ys oa annum, which will amount to £11,520, leaving a 

ae vent 8,626. Of this it is proposed to transfer £4,680 to the 

ard 3, a fund (bringing it up to £46,709), and to carry for- 
pre bene og TRAMWAYS (1901).—The report for the year 
* oo le the operation during the past year of that portion 

. mafic ee S undertaking which has, so far, been opened for 
he Gudioe ted in gross receipts amounting to (222,256, and 

uring & and general expenses and renewals are £120,938, 

terest tae of £101,318. After payment of debenture 

: available b “i baie —o on the preference shares, there remains 

RY a final d e of £27,604. Of this amount it is proposed to 

telieer ividend on the ordinary shares for the half-year ended 
carry —— - the rate of 8 per cent. per annum, less tax, and 

Oring the sale Et a PRs total number of passengers carried 

‘MEAs 737: 
oe BROTHERS. —The accounts for 1902 show a credit 
serve fund, with oe directors re caret a sum to the 
ividen 000 ey propose to 
ins 5 Per cent. for the year 1902 nef cident a 

MERC Te STEAMG fn endors, carrying forward £377. 

P to December 31s¢ st ren em. report of the directors made 

Bring 1902 was Sm ste es ‘an the profit on voyages completed 

R preference shares a2; Alter payment of all expenses, dividend 

; ares, and pro viding for depreciatio 
ommend a di ition, surveys, &c., 
a dividend on the ordinary shares at the 


© Pet cent. per annum, free of income-tax, to be paid on 


20th inst, 
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M. OLDROYD AND SONS.—Profits for past year, £32,699, ee 
with amount brought forward, £43.353. Dividend 83 per share 
(free of income-tax), making 74 per cent. for the year. £13,383 to 
carry forward. 

NATIONAL TELEPHONE. —The directors have resolved, subject to 
final audit, to recommend a dividend for the half-year ending 
December 31st !ast at the rate of 6 per cent. per annum on the 
perenne stock and 44 per cent. per annum on the deferred stock, 

ing equivalent to 5 per cent. per annum on the ordinary shares 
now divided into preferred and deferred stocks, carrying £105,000 
to reserve and about {12,000 forward. 

NEW EXPLOSIVES.—Year 1902, net profit, /21, Bas after 
deducting debenture interest and income-tax, net balance of 
£19,239. This, added to the amount brought forward, produces 
the sum of {26,680 for appropriation. The directors now recom- 
mend a dividend of 10 per cent. for the year (free of income-tax), 
and propose to reserve for extensions to “property, plant, and 
buildings” £2,500, to write off ‘‘ property purchase account’ 
£5,522, to add to reserve fund £3 ooo, and to carry forward for 
working capital £6,657 

NORTH CENTRAL WAGON. — Half-year to December 31st: Profit, 
£13,140, which the directors recommend should be appropriated 
as follows :—Dividend for the half-year at 10 per cent. per annum 
(free of income-tax), £6,250; bonus at 2} per cent. per annum, 
£1,562; reserve fund, £5,000; carry forward, £328. 

NORTH METROPOLITAN TRAMWAYS —The accounts for the 
half-year ended December 31, 1902, show the gross receipts to be 
£389, 068, and the total expenditure £371,127, leaving as net profit, 
£17,941. The balance, £17,941, together with the amounts 
received respectively from the War Office for registration of horses, 
and from the Metropolitan Electric Tramways, Limited, for deben- 
ture interest, is £18,666, and after deducting the debit balance 
brought forward trom last account the sum available for division, 
after providing for debenture interest, is £11,558. Out of this sum 
it is proposed to appropriate {11,092 to the payment of a dividend 
to the proprietors, at the rate of 24 per cent. per annum, on the 
110,923 Ordinary shares, subject to the deduction of income-tax. 
The balance of £466 will be carried forward. 

RAILWAY DEBENTURE AND GENERAL TRUST.—Year 
Gross profits, £106,532 ; net cash income, £22,109. Final dividend, 
6 per cent. per annum, making 5 per cent. forthe year. The 
valuation on January 15th shows a depreciation of £8,096, or an 
improvement in value ot £11,387 over the amount shown by the 
valuation taken at the corresponding date of the previous year. 

RAILWAY SHARE TRUST AFD AGENCY.—Gross profits for 1902, 
£59,660; net cash earnings, after deducting current expenses, 
£55,129. The valuation ot the securities on January 15, 1903, 
shows a depreciation of {1,015, as compared with the result 
obtained by the valuation a the previous year. After providing 
for the dividend on the “ stock to January 15th, the balance at 
the credit of profit and ibe account is £47, 223, from which the 
directors recommend a dividend on the ‘* A" shares at the rate of 
6 per cent. per annum for the half-year, Bs Pe 5 per cent. for the 
year. The directors further propose, out of the profits of the year, 
to write off the depreciation of £1,015, and to transfer £10,000 to 
reserve, thereby bringing up the amount of that account to £95,000 
This leaves £16,208 to be carried forward. 

SOUTH METROPOLITAN GAS.—The report for the half-year 
ended December 31st states that the half-vear has been uneventful, 
except for the continued high price of coal, which keeps up the priceof 
gas ; with that exception,the result of the company’s working has been 
satisfactory. The profit earned issufficient to pay the full dividend to 
which the shareholders are entitled under the sliding scale, and to 
leave a surplus of £11,177. The directors therefore recommend a 
dividend at the same rate per|annum as in the previous half-year, 
namely, {5 6s 8d per cent. 

8sT JAMES'S AND PALL MALL ELECTRIC LIGHT: —The report for 
1902 states that the Central Electric Supply Company, Limited, 
incurred certain outlays during construction amounting to £16,704, 
which, in the opinion of the two boards, it is expedient should 
be discharged by the two companies in equal shares, and 
a sum of £8,352 is accordingly provided in the accounts, 
and appears in the capital reserve fund. Of this £2,559 
stands to the credit of capital reserve fund for interest 
received. The balance, 5.792, is debited to the net revenue 
of the year. The directors have created a special contin- 
gency fund in accordance with Article 94, and have transferred 
thereto a sum of £5,000 from the net revenue of the year. The net 
profits applicable to dividends on shares for the year 1902 were 
£36,358 ; add balance brought forward from 1901, £2,434; together, 
£38.792. Dividend on the ordinary shares for the second half-year, 
7s 6d per share and a bonus of 2s per share, making a total disiri- 
bution of 144 per cent. for the year; carried forward, £2,792. 

STOCK CONVERSION AND INVESTMENT TRUST.—The directors 
notify 7 the half-yearly dividend announced by the North- 
Eastern Railway will, after meeting the half-year’s dividend on 
their first charge preterred stock (North-Eastern eat on leave a 


1902: 


surplus to be carried to the close of the financial year on June 30th 
next equal to 17s 6d on the deferred charge stock (North-Eastern 
Consols), as compared with 15s last year. No couversion of North- 
Eastern Consols into the stock conversion company’s issues will 
be permitted during the half-year ending September rst next. 

WAN LAND AND CATTLE.—The annual report states that the 
balance after payment of the preference dividend for the year 
amounts to £8,430, from which the directors recommend a dividend 


on the ordinary shares at the rate of 5 per cent. 

TRANSVAAL AND DELAGOA BAY INVESTMENT —The report for 
the year ended August 31st states that - * net profit amounts to 
£22,567, the balance brought forward August 31, tgor, is £18,682, 

the balance of “ reserve for doubtful debts and contingencies " 
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is £5,104, making the total to credit of profit and loss account 
£46,353. which sum has been carried forward. 

WEARDALE AND CONSETT WATER.—Net revenue for the past 
year, £68,950, including £15,538 brought forward. Dividend, 6% 
per cent. per annum; £16,943 carried forward. The report says: 
—*It is with great regret that the directors have to report that 
the partners in the banking firm of J. and J. W. Pease, who have 
been the treasurers of the company since its formation in 1866, 
have been obliged to execute a deed of assignment to a trustee for 
the benefit of their creditors. Under that deed the assets of the 
bankers will be administered to the best advantage by the trustee 
and a committee representing the principal creditors and including 
a nominee of this company. The amount due to the company by 
their late treasurers is {16,689 7s rod, and it is feared that part of 
this will not be recovered, but it is not possible to say how much, 
nor how the loss should be met, but fortunately the balance carried 
torward is sufficient to meet it.” 

WEBLEY AND SCOTT REVOLVER AND ARMS.— The profit for 1902 
is £16,625; adding £5,084 brought forward, there is a total of 
£21,709; dividend on ordinary shares 5 per cent. per annum ; 
carried forward, £4,959. 

WELFORD'S SURREY DAIRIES —Year ended December 27th, 
amount available for distribution, £16,300; final dividend at the 
rate of 10 per cent. per annum, making 8 per cent. for the year ; to 





reserves, which at the end of the financial year amoy 


| 
| 


general reserve {4,000, to the insurance reserve account £1,500, | 


balance, £1,672, forward. 


WM. M'LAREN, SONS, AND CO.— Year ended December 2oth, | 


balance brought forward, £2,873; profits, £12,173. The directors 
recommend a dividend on the ordinary shares for the year at 74 
es cent., and {£3,000 is placed to the reserve fund, leaving a 
alance to be carried forward of £2,297, subject to auditors’ fees. 
@INING COMPANIES. 
CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 
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295,599 tons. Of this tonnage 261,440 tons represent a al | tons, - 
satisfactory average assay value of 11 dwts over a stoping width «/ atin 
57 inches. The full report appearsin our advertising columns, | ong 
SL sa | Barley : 
, > | 173 94, } 
Che Commercial Times, = 
° Februar 
———$_ —____—_—~ i | Nicolaie 
ome? a | Februar 
THE CORN TRADE. | The | 
Mark Lane, Friday Evening \ followin; 
Under a spell of mild and open weather, farmers had been | | ~¥ 
enabled to resume work in the fields, and latest reports of the} Ibs, ex v 
growing crops are of a favourable nature. The market through. h 
out the week displayed a generally quiet tone, the demand, to q/ ae dal 
great extent, both in regard to bread and feeding stuffs, being! 
confined to pressing needs; a much larger surplus of wheat | 
available for export from the Argentine than previously anti | =e deli 
pated causing buyers to pause. Holders, however, were no! 
inclined to force their sales, and values remained steady in mos 
| cases, showing little or no change from those current at the clos | 
of last week. English wheat, in moderate supply, continues ia} = 
fair request regarding the finer samples, and recent rates were | Contrac 
| obtained ; but inferior and damp lots remain difficult of sale at] ” 
comparatively low rates. Only a small supply of foreign sot} ” 
| is available on spot, and, with a moderate demand, holders j The fe 
secured fully late prices to an occasional advance of 3d pe} } during t 
quarter in the case of American qualities. Australian whea | y 1299-19 


| 








. . . . ° . . i 
moves off in retail quantity, while importations of foreign wheat) 
into these colonies are now of fair extent, and are chiefly drawn} 

. 7 } 
from the Argentine, as values for such form a favourable c >| 
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| (P) parison with those ruling in the States. Crop prospects in New| 
MINE. | $4 $4 — Zealand remain satisfactory, but it is anticipated that the bull, | 
| Mill e* Mil. 3% ‘Total, Value. | if not all, of the quantity available for export will be required by t Add weel 
oF oF Australia. Spot supplies of flour remain very light, and, although/ Flour 
i_- —___/|__ _} ____|______ | the consumptive demand is by no means fast, sellers experienced | 
Ashants Gotnetie Corporation : aoe = z no difficulty in maintaining late quotations; but for shipment | sda 
Ashanti ee 1210 |. ee ‘" | Va60 7 prices have given way to a slight extent. English brands mf Fiour 
Dorkech's Many ci seaseseees oun Steal steal *“os t been held for full prices. The floating and forward shipment] : 
Balagbat ....................:-s+--| 2400 2000, 2153 196 2349. department for wheat exhibited a steady tone throughout, a! Add to ¢ 
Belughat eee, beevineiennh eh SE or tent os am “ sees though River Plate at times ruled somewhat irregular, but selles) wee 
Brownhill Extended. .......... 4 oon ie aa refrained from forcing their sales. Business, however, pr) Twenty-th 
’ Geet Ryntionte fSuiecacn ttt | 305 .. ad 5 251(V) 875 | gressed very quietly, and transactions became conspicuous bry : 
Champion Rest... ...”... | 14300 s6n4l sa:dng!) sitar: aie? ©"? | their absence. For Californian, off coast, 325 3d was ada Average | 
Cosmopolitan Proprietary ..........| 6028 4105 2,914 1,146 4/060 328 3d for nearly due, and 31s 6d for January. vane quarter 
Demo Uatted (wes ic anus uk cksienns Saal * nk re ass | ee ane a ote 30S, as 2 — _ gee vei = per ¢ 
i waste seeereseccneceen| Det <a sa nt a Santa-Fé, 624% Jbs, shipping or shipped, for 29s gd, and Azo 
oe Santa. | Sas) Se 8075 Ste 12,185(V) 44,073 | Black Sea, March-April, s08 6d to Sak eccouding $0 qualllp Onis “Visible s 
Glyon’s Lydenburg .......... estan | 1,426 a a 3 491 ” small sales ager in spot parcels, but at steady prices. No iy __Do_ 
ta 3. . Big 1,100 840 1,059 149 1,208(V) 4,650 hard Manitoba, arrived, sold, 30s od to 31s; March, 31s 14d. Not 
Ralgootio Anteigamsaiod <<.00.0..] god ©. | 3: | 7: | Hdgiwh “eo | porene™ Manitoba, arrived, 30s qd. The quantity of whet 
Menzies Alpha Leases............. 421; 675; ‘516; “288; 804 wé flour on passage for the United Kingdom is estimated at 2,115.00 The f 
ae SS est and Mysore Wynaad qrs, as compared with 3,510,000 qrs at corresponding period las) the Aver 
metas | fee oe de | oe Kw) i year, which brings the total amount afloat for the Continent up oy weeks er 
sean Reamaetesrentgt staal °° | “ead ue ‘tanl' ) ad 2,830,000 qrs, against 4,715,000 qrs in 1902. The general tone ) each of 1 
oo West and Mysore Wynaad.. 1900) .. | .. | .. 820) | the market for malting barley is very dull, only the finer lots eit) — 
Mundyaroog <2... Sao Seal ated Eee Base | ing any support, and steady values are obtained for this cas) 
Ooregum ..............02.--0s...+./ 20,360) 10,444) 5,912) 12051 71171 | Grinding sorts maintain a steady level, due to continued hg 
Red and White OS “or erpipndaes csi cat $619 3,257| 2,179 431| 2/610) 2 1a lies on spot, but only a small amount of business was on mien 
te reeneeerseeseses 8 _— 4,200) 4,253) 1,443) ssesiv) noes cluded. There has been scarcely any demand for cag 1903. 
Westralia Mount Morgans.......... 6100 6226 2611, 2574! 5 iss\(v) sees this grain, and when bids were made they proved general | Jan, 31, 
Westralia and East Extension...... ee. re ” | L391 under sellers’ ideas. For Crimean, due out, 18 34 ™ a. 
White Feather Main Reefs ....:... 11600, °. | 1,073 “in5|_1,188\(v) “4,230 fe renege A Re Big bl Black Sea, March-Aptl) io 
CURTIN DAVIS PROPRIETARY (N me geet Odessa-Nicolaieff, parcels, afloat, sold at 18s. Spot business 3 3. 
the half-year ended October at saten thet fice ot ts than | a ae fe a and heavier arrivals of mixed _— Dee in 
s bee 3, : | led to a decline o i sli i st was ae, 
has been done on the mine during the period, owing, no doubt, to | feted for eargosa°3'y00"tous, yellow Rite, Plate, Maret MMM 
for which the company has now no use, were abandoned, as the | ~e 20s. Danubian shippers refrained from oe = a i ae 
payment of further rents was not considered to be warranted. The | aot toen half old crop, loading, 24s 74d was bid. 2 Osess | =... 
ae aan in shows a balance to credit of £9,897. | alaie Mralf old cron _ _ : "oer —_ . a. comma 
shows a bitte on ta coal of poste rnd | ended September 3oth | Russian the turn in favour of buyers. Wheat: The cargo 
out of which an interim divid ir { and loss account of £44,987, | remains in a quiet condition, but sellers refrain from pressing, Fed 
total a ak © oo cent. has been paid. The prices show no particular changes. For Walla-Walla nearly dot There 
The pee sini: oe at of a gross value of $1,068,915°78. 308 od was asked. 15,060 qrs this description per Madagas™, trades 
was shown in sn eeseth tf Aptilches which aan ae profit | end January bill of lading, scld at 30s net, less two months. 358 active, t 
decrease in the value of Sutpat and a cortesptnding decrease in required for Kynance Californian, off coast, and this qu) Not ver 
profit. The new manager will not at present commit himself 0 he ee offered at 32s 3d to 32s. There were = _ ay 
oe as to tonnage and values in sight in the mine, as it is “oh rian tiie ae ne ten at oe 538 44d 
is balltes a so Satan these with any degree of certainty where | 28s od asked for 62 ‘ie Janua Seucery, while a So 21,861 t 
y Somes : gular. There is, however, beyond question 613 lbs, Feb , ’ y s hia- Our? 
a very large body of low-grade ore, which, it is anticipated, can be S.C ebruary-March, offers at 29s Gd. For - 2 or 
ee worked by concentration, and interspersed with it an °3 ities by i 15th, ae ey oe Age, hy : 
appreciable quantity of high- ” or 64 to , loading. Azoff-Black Sea, } i, TOR ¢€s 
weemuren aan ne nen onal : . shin, 308 6d to ne as to benisibe. 298 6d wanted for 7 Warran 
States that on October 31 ow "Seiees’ sauna seen | — a = oer Bul arian, January nitobe. si = 
tae ahe tr the : SF eT OO I . 295. arcels: 30s 6d a mm Mani ru not 
it balance sf Fong of the Pichens Teed Wy Tea | And 3,98 February, Malan presented cm tnt MMM Be 
Claims, gave a shal of 73.1% , Burin ‘ta nae ee See sae ot descriptions, but mixed American ruled very quiet. For the facture 
expenditere has been 7k: a ae g aii co year the total | description, Atlantic-Gulf ports destination, asked 215 74°." "i shipou: 
sented by the balan \ ak rote Siete of £7,150, repre- | was required, and 21s 14d, February-March; 21S bid Steel 
; ce of liquid assets over liabilities. The devalen Febr , Ps ‘ vaniao, 3* angle. 
‘velop ebruary Northern ports, but 21s od wanted. Tre* Sts, 
es 
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| Woes Galatz-Foxanian one-half old crop, loading, at 24s 9d. Galatz- less 2% per cent. Iron ore: Best ore is firm, and business is 
* Bessarabian March-April, sellers, 23s 9d, 25s required. | limited. Best Bilbao Rubio irom ore (50 per cent. iron’, 16s; 
| Fossa, one-half old crop, February, Turkish Bulgarian, prompt, | Gellivare (Swedish) iron ore (60 per cent. iron), “A” grade 
— oa. Parcels: Mixed American, March, sold, 20s 6d. (hematite), 17s od; “‘€” grade (Cleveland), 13s 9d; “E” grade 
a steady quiet. 17s 6d bid for 5 options, April-May, and (basic), 13 od, c.i.f. North-East Coast ports. 
eet March, Crimea, loading, sellers, at 18s 6d. 208 9d asked for The Ivon and Coal Trades Review writes as follows respecting 
co subian to load after reopening. Odessa-Nicolaieff, 49 to 50 lbs, | manufactured iron and steel :—Most departments of the finished 
pabraaty sellers, 18s 9d. Parcel: 17s 74d paid for Odessa- | iron and steel trades remain in a somewhat depressed condition, 
Nicolaieff March. Oats steady. White Libau, 5 per cent., | the lack of activity being, perhaps, most noticeable in the centres 
February ; sold 13s 6d. oars — toa large a pc — “ pase cs 0 
‘. . heen’ ing industry, which continues to ut rly empioyed, especially 
The London Produce Clearing House, Limited, supply the in some of the North of Reston’ yanle, ohana te’ lahout 
following :— troubles make the situation, already bad, considerably worse. 
Indeed, some of the employers talk of stopping work alto- 
gether, and in the Cleveland district the demand for marine 


AMERICAN WHEAT QUOTATIONS. _ 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs, ex warehouse in London. 


8 sda s producing houses are in the almost unprecedented position 
March delivery - 6 sf” 6 sf + 69 + ¢ a = of being absolutely idle. The manufacture of rails, however, 
Jane delivery 5 .. 6 -- 6 - 66 .. = remains a prosperous department in this district. Indeed, owing 
LonDoNn MAIZE. eb. Feb.& Fe almost solely to the activity in this branch, the total exports of 

on. ee Be ene . en a: nae manufactured iron and steel from Middlesbro’ last month showed 

June delivery 4%. 4H. &£€H.. £5 4% +» 4 23 | an increase as compared with the corresponding figures last year. 
American Maize." In other centres, too, the rail trade appears to be busy, and prices 

Jan. 31. Feb.2. feb.3. Feb.4. Feb.5. Feb.¢ | are well maintained. The bar iron trade shows some signs of 

8 s 4 8 s 4 5 5 improvement, and South Staffordshire makers are in receipt of 

February delivery.... 411 .. 411 .. 410§.. 41h... 410§.. 410% | somewhat better orders, which have helped the market, and 
* Special Terms. : . rendered possible a closer observance of the basis price of best 

Contracts for 470,400 centals Am. wheat registered during week: | iron, which remains at £8 10s. Common bars are also selling 
” 4800 London maize ” ” moderately well at from /6 10s to £6 15s, notwithstanding keen 

” 4,300 ;, Am. ” ” ” competition. Steel would seem to be in rather better demand than 

The following table estimates the home consumption of wheat iron at the moment, although foreign material is still quoted in 

| during the harvest year 1902-3, contrasted with 1go1-2, 1900-1, and | this country at below home prices. 

H 1899-1900 :— There seems to be a general slackening in the demand for coal 
Dre Tere ea se Reet ore RE eT See a in most districts. This is particularly noticeable in housefire sorts, 
| 1902-1903 1901-1902 | 1900 1901 | 1899-1900 | which are rather quiet for the time of the year, but this may be put 

oe ements gay ep to - es ee = the weather. The eee 

2 | _cwts. cwts. | _cwts. |  owts. coal market has experienced a rather poor time since our last. e 

napa 22 weeks to Jan. 24) Phase yi Sian ears wind having aolneaad ves ame 2 A grsdbeson 2 eed vessels are 
wi . etd *"_|___ |__| now getting into port more freely, and the arrivals make upa fairly 

| 43,670,200. 38,028,900; 40,026,200) 35,389,300 | good list. The collieries, however, are still suffering from dis- 
| 1,310,900, 1,050,900 798,500) 1,123,300 | arranged turns, and it will take some time to restore matters to 
| 579,700) 281,800; |= 555,700, 46,100 | their normal condition in this respect. Meanwhile, the market 


Total imports 23 weeks 5,360,800 38,341,600) 41 178,400 “36,858,700 continues easy with coal offering for prompt shipment and 
Less exports—Wheat ontil 115,300, 6.400, 124,200/ 235,500 | prices at the reduced figures which have lately been ruling, viz. :— 
F 82,690 = 240,500 253,000 


{ 
Jan.31. Feb.2. Feb.3. Feb.4 Feb.5. Feb.6.| material has dropped toso low an ebb tnat nearly half the plate- 
. s da s 4 


ll 
94 Best steams, 10s 9d to 11s ;; seconds, 10s; unscreened steams, 9s; 


oe OPES ~~~ | | smalls, 5s 6d; best gas coals, 9s 6d to 103; unscreened Durham 
Mite ae Te elses neh cssses 45,162,900, $9,130,700; 40,815,700, 36,370,200 | bunkers, 8s gd to gs, f.0.b., Tyne Dock, and foundry coke, 16s 6d. 
home-grown wheat ....cscsesseee- | 13,178,900) 16,656, 16,069,600) 18,165,600 A Lancashire report states that a slackening off in the demand 
| |__| | is the general report in the coal trade of this district, and 
Twenty-three weeks’ home supplies ..| 58,341,800. 55,787,500, 55,883,300, 54,535,800 
Average price of English wheat per) s a i g a s a is FEBRUARY ISSUE. 


IRs scnveqsesnssadssasieetinens | ae Le | % 7 | & 8 
= Per CWE, .rcccccce wiephaaiaakal. aa i 


30 | a) eh | Su NOW READY. 


| bushels. bushels. | bushels. | bushels. 


“Visible supply” in U.S. centres, bush | 48,447,000! *57,329,000| 59,767,000; 54,361,000 NUMBER FOUR OF THE 
—be____do __= imewts. .} 25,953,700) 31,033,400) 52,018,000) 29,122,000 


o 


* New Basis. 


COMPARATIVE AVEBAGES OP GRAIN MAGAZINE OF GOMMERCE 
The following is a statement showing the Quantities Sold and 


the Average Price of British Corn (Imperi i i 

Le perial Measure), in the six ; . 
weeks ended January 31, 1903, and for the corresponding week in The IlUustrated Monthly for Men of Affairs. 
each of the years from 1902 to 1899 :— —_——___-—— 


Quawerems Sean. pS a am a coe respects No. 4 of this Magazine surpasses the former 


Wheat. | Barley. } Oats. Wheat. Oats. THE CONTENTS include Articles on 
X ay | ———_——' ——__-} —_—— —|THE MUNICIPAL TRADING QUESTION. — This 


1 qrs_bsh qrs_ bsh rs bsh | s 4 article reviews the present position, and includes expressions of opinion by 
- 76,099 127,169 3 ean 17 0 Lords Avebury and Carrington, the Lord Mayors of Manchester, Liver- 


E 
$ 


a 
a 


Waltants, th : , eee : ning Bridge ; The Making of a Merchant—lInterview with 
ands is «- e of No. 3 Middlesbro’ pig-iron in second- | gi: John Biuwiell Maple, ridge ; 8 


8 3d, but makers bei : 
will not quote bel: ers being well sold for some time ahead, As a frontispiece. a magnificent reproduction of the celebrated picture 


Ww 4786d. The demand for h ite h FT mi 7 
800d, an ee and tor hematite has alsobeen | Rembrandt,“ THE SYNDICS OF THE CLOTH HALL,” is presented. 
Biomass East Coast mixed numbers are quoted sss 6d. Manu- = : : oie 


. : iron and steel : Th : . § . . —— 
shipbuilding mater; tere 18 NO improvement discernible in 
Sea ship plates, £e sann Paicee chip mints Same as last week. | THE MAGAZINE OF COMMERCE. 
*: £5 78 6d; iton ship angles, Le 2s 6d; iron bars, £6 % Now Ready. Number Four. Price 18. 


ee 
rg — 


price 


~ 7 25 4 4 3 
0 6 5| 2860 4 1 16 11 pool, and Birmingham, the Mayors of Bradford, Leicester, and Preston, 
2 2) Bs 4 24 11 461 16 10 ir Charles Dilke, M.P., Mr. Sydney Buxton, M.P., Mr. Vicary Gibbs, and 
‘ 5, 4470 1 | 2411) % 1) 170 others. 
’ + as 5) BO | Bu) 1610 | THE COMMERCIAL POTENTIALITIES OF INDIA. 
0 2) 21647 | 2410) 41 8 —Mr. H. C. Richards, K.C., M.P., points out the opportunities that India 
| offers to British traders. This article is copiously illustrated. 
4 5 2; 24 | : 
4 5 2) 67 * : THE FATE OF THE PRIVATE BANK.—The writer 
6 7, 22061 2 5 8 25 4 | of this article deals with the extraordinary number of amalgamations and 
6 | 2 23623 6 % 6 | i absorptions of private banks that have taken place in recent years, and 
ma sareeeeaciie casita tei 72 | reviews their effect upon business. 
grit. THE NEED FOR RAILWAY CO-OPERATION is 
asl THE TRON AND COAL TRADES. the subject of an able article which shows the ill-effects that have resulted 
dot, Th from the competition of Railway Companies amongst themselves. 
tt a des thin very little alteration to report in the iron and steel| A GREAT TECHNICAL INSTITUTE.—This article, by 
| = u 1S week. The pig iron markets continue to be th Mr. J. H. Reynolds, principal of the Manchester Municipal School of 
3% active. t tinu the most — ; 
air Not “ he finished branches being still in a depressed condition. Technology, will interest all who realise Para cory come may at 
' i 7 very much business has been transacted in the pig-iron war- adequate educational facilities. This article is most beautifully illustra 
: ant market at Glasgow, and pri THE FUNCTIONS OF CHAMBERS OF COM- 
gt oo. gow, prices area little lower on balance. 
Ps ae 538, Cash ; 538 3d one month: sellers 538 3d cash; py, ater By Mr. Kenric B. Murray, Secretary of the London Chamber 
) 538 one EP, sal ’ o ’ of Comm: 
ie. = Asn ne month. Stocks in Connal’s stores (Friday), Glasgow, a ting Articl re 
os 861 tons ; Middlesbro’, 127,628 tons ; hematite. 1 300 tons Among other interesting cles are 
ad Our Middlesbro’ correspondent wri Th moo : The Commercial Uses of the Submarine Boat; Trade with the 
‘ig-iron: Prices ear eee writes on Thursday as follows: | Islands and Madeira; The Precursor of the Mono-Rail ; Interview with Mr. H. 
pe, iton -especiall. ave been steady during the week for foundry { Birebenough, Special Trade Commissioner to South Africa; A French Captain 
ae. ally. To-day, owing to the rather easier tone in Sees) The Younger Generation in America ; The Motor and Agriculture ; 
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this applies not only to the better qualities used for housefire pur- 
poses, but also, although, perhaps, in lessened measure, to the lower 
descriptions of fuel for steam, iron-making, and general manufac- 
toring requirements. Supplies of all classes of fuel are more 
plentiful, with pits not in all cases running full time, but 
ces for the most part are well maintained. The demand for house- 
re consumption is still kept in check by the mildness of the season, 
and in the better qualities of round coal the output at collieries is 
here and there beginning to hang. There is, however, no large 
accumulation of stocks and no giving way in prices, which remain 
steadly at the quotations which have been ruling for the last two or 
three months. The following are some of the quotations in South 
Wales :—Large, best steam coal, 13s 9d to 148; seconds, 13s to 
138 6d; drys, 128 6d to 12s od; small, best, 7s 9d to 8s; seconds, 
78 34 to 7s 6d; households, best, 16s 6d to 17s; seconds, 13s 6d 
to 148; No. 3 Rhondda, large, 148 to 148 34; No. 3 Brush, 11s 9d 
to 128 3d. 








THE COTTON TRADB. 





LIVERPOOL, February 5. 


Cotton has been in fair request throughout the week, but the 
tendency of prices has rather favoured buyers, and quotations 
generally show a decline. The quotations of American, Brazilian, 
Peruvian (except Sea Island), African, and West Indian ae. 
tions are in one-hundredths of a penny, and are for cotton sold 
“new terms,” i.¢., witbout discount. Sea Island continues neg- 
lected. Forwarded this week 432 bales Sea Island. In American 
a fair business has been done. Prices have shown some fluctua- 
tions, and the quotations show a decline of 2 points for ‘ good 
middling,” 6 points for ‘* middling fair,”’ and 4 points of a penny 
per lb for other grades. In Brazilian a small business has been 
done, and quotations are reduced 6 points of a penny per Ib. 
Egyptian has been in limited demand, and quotations are partially 
reduced ,,d per !b. In Peruvian only a limited business has been 
done at steady rates for rough sorts. Quotations of smooth are 
reduced 4 points of a penny per Ib. East Indian has been neglected. 
Quotations are unchanged 

“ Futures.""—The market for American has been less active, and 
prices generally have had rather an easier tendency, the closing 
quotations showing a decline of 1 to 2 points of a penny per lb. 
The closing values of Egyptian are: —Delivery : F.G.F., February, 
8 2-64d; March, 8 1-64d; April, 8d; May, 7 63-64d; June, 
7 63-640; July, 7 63-64d ; August, 7 62-644; September, 7 58-64d 
per Ib. 

The amount of cotton forwarded this week is 77,924 bales, and 
actually exported 10,296 bales. The increase of stock this week is 
14,540 bales. The sales amount to 62,360 bales, of which 6,240 

. are on speculation, and 1,940 declared for export. 
CURRENT PRICES. 


\Same Period Same Period 








= 5 | 
es g ls E | 1s. 1901. 
Desertptions. a | seer 
ei2ig big i239 3ei3 
gigs S22 )5 352 Iz 
eee eee LE FT | | TT —_—_—— —_—_—o 
American. faiaia@iai di aja, 4) 4) a!\aia 
Gea Isiand........perib .. | -- 12 13 90 1 ..} .- 95 .. 12 | 333 
Whore Gite .cccecsee| + | c+ | 9% 208 M2 22 | .. | .. DMB |. UR | 9 
oraG OLMMi4dGMMF LM MidGM LM Mid Gg wu 
cecucccccceves 4°50 462 4°73 4°86 5°05 5°46) 448 4 444, 58, 543 52, 
Brasilian. MidM*, Fr GF Gd Poe Me Pr.:Ga. MEF! io, 
Pernambuco, 40. ...... -- 484 506 524 .. 2. | 44 5 | we we | She Ory 
oe ee 484501 520. oe || 4x5 44 os ae 5ta 
ee 484.501 520 .. | 1. | Sag 4h oe | SB | 56 
oo | 404) 509,520; 2. | on || Gye SE | oe || | oe 
oo | 484 504 5°20 2. | oe || Sep, 48 | oe | we | ON 
. 484 504 5°20 . * * ee ° * * 
iesen . 58 SR Th Th Sih 8h, 40), 4M 5k | SR | OR | 8G 
Upper......... eaeahed tae Te | % | ool] oe | oo | SUH oe 7" 
Gmyrna, Greek, &c. ..... +. 4 | 42) 4B) 4K | oe || SEL (48 
West Indies. &c. | | 
Tahiti Gealsiand ......,-. | +» 62 7 -- | oe | 62 oo} -- | 8 
Peruvian—Rougn......) +.) «+ -- 70 73 70)|..,-. 7 oo | ss | Wm 
Ditto Mod. Rough..... «. | -- | 550 600 665 |} «+ | SH | 6B we | Ob | GS 
Ditto Smooth ........| +. #64 492 5°08 520 5350) 4%) 44a 448) Sy Ste 5 
Ditto Sealsiand......-. | -- 6 | 748 8 | 72,9 || .. | 8 20 
Absteam cocccovesccceces| ce | oo | V4, 493 475 510! .. /4 . | 42) 48 
East Indian. GFr rer Gd. F G Pne 8'tn GF Gd. Pune GF Gu) .. 
Gurat—Mac.G’ndSurtee .. + | «see | oe | oe | we | oe | ce | oe | oe | 5h 
» ._» Broscb).. | «-4 433 423 42... | 40, 4%. '5 | Se 
Bawginned Dherwar..| Hi 3 493) we | oe | oe | SHB) Sg5, -- | Se BC 
Bhown pabesenct ae Ste 4245 43 | o. 3h. 4th 4 | 44) 48, 
M. Gin’d Bhown si e 3th 4¢: 44°. 3g fie 4 14g 4 
Comenwattes, Bo. 2 334, 34; HF $i + - | Sb SS a 4 a 45 
oo OB...) oe | so | 33 SF fa) « a3 ee 44 
MM. Gina Oomra, No. i 333, 353, SL 4 AS ON 4 a 
No.2 .. | «- 33) 343 4g) «* ° 343 4a 44 45 
M. Gin’é Khandeish.. .. 542 34) 33° oo Be 4 
Bilatee .........+..+. ve | wo | SAS: Sg. S83) oe 333 2 4A, 
M. Ginned Comptab..| Sif «. | 4¢m .. | oe | oe | SES oe BC, 
Boinde .........00.., «+ | oe | Syxe Se SR. eo | S33 S35. we 3g | 
Machine Gin'd Be oe | oe | os | Bis SG) SB il oe | ce | Seat o| 2. | 
Tt ehiepaden alae Sa Suh Sve Sus 3a | Baa SEBO 
GinnedBengai|.. | .. | 35, Se. St@ Se8| .. | Skt SH). 323 4] 
Madres—Tinnivelly.... 45, 44 4% .. | ++ | oe 44 4B oe (OS 
—_ seee at ai a L i joe | an ij 4 4%... 
cosececes eves. Mos v i ee || »» NO 4 .. ‘Nol 
Oocomada, Red ......... Pairsg «2 ee | ee | oe | Bairt =... | Baird * 
Imports, Exporta, Oonsaapuca Se. 

1908. 1902. 
Imports from Jan. 1 to Feb. 5 ......-+ 565,998 — cesece eee 
Rxports from Jan.) to Feb. 5 ....... ‘ ek: debeee 55,458 
PE AD “anes sh tuan pemsaisibnne : 679,980 -eaccce 1,039,840 


Oonsemption from Jan. lt Feb.5 .. 429,829 








[February 7, 1903 
These figures show :— << 


A decrease of imports compared with th Bales, 
An increase of actual exports of © same date last year of ...... ines 


An increase of quantity taken for cons ee 
ry <s 7 nee umption of ..................., 10,859 


In speculation there is an increase of 20,480 bales, rene Se 
The imports this week have amounted to 102,731 bales d the || 
quantity of American cotton reported at sea for Great ets i} 
(including cable advices to date) is 157,000 bales, agains: Cepand 
bales at the corresponding period last year. ca ae 
. | 
MANCHESTER, February s. 


American cotton has fluctuated according to the influen | 
uppermost, but spinners continue to operate to a degree oe . | 
indicates that they are more inclined to have supplies or t oa | 
than was the case a month or so ago. Mr Henry Neill’ a 
firmation of his estimate of 1114 million bales and Mem! 
Neill Brothers reiteration of 1114 seem to have had little fect. |l 
for the market has again taken a decided upward wre: Clot, | 
salesmen continue firm at quotations, owing to fair saat 
for India, China, and the continental outlets, as well ae } 
the South American markets, but it is difficult to arrange new I 
business, owing to the low level of offers. The fact is, amis | 
turers are wanting more money, having got into a rather better | 
groove of late. Printers and heavy goods have also shared in the || 
more cheerful tone,and quotations are steadily maintained He mel 
American yarns have shown a little irregularity on certa cas! 
of the week, but to-day are firmer again, though users « ntinue | 
to operate quietly. Still there is no pressure to sell Supt lies | 
in first hands being practically nil, whilst a healthy - 1u cy at 
a price is experienced. Ring yarns are firm and well « gaged. 
Bundles for shipment keep quiet, new business being 1 
owing to indifferent offers. Bolton spinnings remain fir but |! 
demand has tapered off during the past few days. a 











1 days | 


(L) Comparative Statement of the Cotton Trade. | 


Pre 7 
paced evious Weeks in 1902-5, i 
"Feb. Price| Price Price Price Price || 

5, ‘Jan. |*Jan. | *Jan.| *Jan.'*Dee. || 
1903.; 29. | 22. | 15. & 3. | 


sa@is@isa il 

Raw Cotton—American middling...perlb 4°86 4°90) ain| “a ss Ve i 
_ Ditto, good middling...... 5°05 5°08) 5°02) 4°92 486 48)! 

_ Pernambuoo, fair ....... 5°06 512) 5SC8 493 490 48! 

— Ditto, good fair ..........' 5°20 5°30) 5°26) 5:16 58 56 
Yarns—No, 40 Mule-twist fair........ 0 72 0 73,0 Ta'0 74,0 720 %} 
— No. 30 Water-twist ............ 0 84 O 8 0 80 820 8 0 &) 
26-in, 66 reed, Printer, 29 yds,4 Ibs 2 ozs 4 8 4 84 8 (4 744 7 47 ') 
27-in, 72 reed, ditto 5ibs2ozs 410, 410/4 9) 4 6646.46) 
39:in, 60 reed, Gold End Shirtings, ; 4 \ 
yards, 8 Ibs 4 ozs.................8 84 8 8 Th 6 4 4 | 

40-in, 66 reed, ditto, ditto, 8lbs 1202s .. 9 25 9 24 5 1h , 0 8 104 $10 
40-in, 72 reed, ditto, ditto, 9 lbs 5o0zs.... 910, 91019 9/9 7) 9 6 96 || 
39-in, 44 reed, Red End Long Cloth. | 
36 yards, 9ibs..............0....... 65'6 5'6 4&6 3% 6 3163 ]] 





| 


(II.) Compared with Previous Years. | 
Price, Uorresponding Week in 


5, ' 
| 1903. | 1902. | 1901. | 1900. | 1899. | 1898. | 


—_——— —_— $$. } 


| 
| 


s@e@is dais dean) 

Raw Cotton—American middling..perlb 4°86. G 47; 0 645 0 57, 03% 0 4) 
— Ditto, good midd@iing....... 5°05 0 4¢a 0 Sf 05:5 0 394 0 5) 

- PeEENEOS, SAE «0000. 5°06. 0 it 0 5430 5 | 0 3H “4 

~ itto, good fair .......... 5°20 0 5 0 5: 0 stg 0 3 
Yarns—No, 40 Mule-twist, fair ........ 0 7 ¢ Ics oF 0 83% 0 of 0 bs) 
— No. 30 Water-twist ......... e+s O 83, 0 8eq\ 0 8g 0 Bta 0 6H 0%: 
26 in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs $ at @eia4ui4 513 1.2u) 
27-in, 72 reed, ditto 5ibs20zs 410.4 4/4 9/5 1,3 95 &) 
53-in, 60 reed, Gold End Shirtings, | i 
374 yards, 8 lbs 4 ozs................ 8 888 1,8 8\7 9/5 105 4) 
40-in, 66 reed, ditto, ditto, 8 lbs 120z8...9 257719 3,8 5,65 6} ) 
40-in, 72 reed, ditto, ditto, 9 lbs 50zs.... 910,9 3110 4/9 3,7 1.6 %)) 
39-in, 44 reed, Red End Long Cloth. | 
__ Séyards, 9 tbs ....... pinnnantas touts 6 51511!6 4'5 7\4 214 & 


| 


| 








THE WOOL TRADE. 





offering less money for both wool and tops. 

Our Bradford correspondent, w riting on Thursday, says — Since | 
I last wrote, the change, which even then was faintly perceptible, 
has become very marked. In London the last three mights of the| 
sale saw a complete breakdown of prices tor crossbreds, and te | 
result is that prices have receded here a full gd from the top ot) 
course, the effect has been to put a stop to any business of conse 
quence, and until the downward movement is checked there will 
be very little buying. A steadier tone prevails to-day, however, | 
and although a period of waiting must be faced, it is scarcey| 
possible that anytoing like a slump in values will occur. Sto} 
are not heavy, supplies to come, though probably ample will cof | 
tainly not be excessive should the present consumption be ao 
tained, and there are no sufficient grounds to anticipate ant 
diminution here or on the Continent. 

Messrs Jacomb, Son, and Co. report, on 2nd inst. : —The fre 
series of sales of colonial wool for the year, which ¢ mmencr 
here on 2oth ult., terminated this day ; the sale fixed for = 
21st was postponed in consequence of fog. Of the quest’ 
available it is estimated that 62,000 bales were sold for & 
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There is less business this week in English wool, and us2rs at } 
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es for the U.S.A. Some 11,500 bales are 
Id over a realisation, of which, 1,800 bales have not 
offered at all. The opening of the sales was not of such a 
rooveat character as had at one time been anticipated, and, 
during the latter part, the improvement then noted has not 
been, all round, maintained. Superior merinos, scoured and 
reas were well competed for all through at about opening 
rates, "and close only a fraction lower, but heavier and ill- 
conditioned parcels show no improvement upon, and are on 
occasion slightly easier than, December rates. As regards 
crossbreds, the finer sorts have followed the lead of merinos, 
but coarser descriptions, which were fully 1o per cent. dearer 
at the opening than in December, relapsed considerably towards 
the end of last week, and are now only slightly dearer than at 
the close of last year. This is an unfortunate reaction, but it 
must be remembered that the advance for these sorts, since 
October last, has been a little hurried. 


Messrs Jacomb, Son, and Co. supply the following statistics ;— 


including 


Cata- Ge Total 

logued ta- | net 

st j|logued| First Total Import. 
Series, to hand 

Zist iclose of} Stock 

Jan,to| this Avible 

Feb., these | 1902. 1901. | 1900. 















5th | Series.| for | 
| 














Bales. | Bales. | Bales. 
Beles. | Bales.,| Ponooo| 311423) 398,835] 264.119 





87.288 123.902 
Moss) 25500| 278703) 258135 
147 Saar 
12.500| 66,37 
Ieiai| 160001 40074 26.414 
42,195} 36,500) 411,819 
11.452 aa 226,400 104,838 
183.5681 141,548! 140,00011,443,637 1,594,216/1,213,052 


" The following is a list of the London Colonial Wool Sales, which 
commenced on January 2oth, being the first series this year :— 


Number of Bales sold~, 
~~ Sale Pmpt. “To Home ToForeign 
Jan, Selling Brokers, No. Feb. 


Buyers. Buyers. Total. 

2.. C, Balme and Co. ........ DB ce ce cscs SROD cece TREO ivce GO 

Buxton, Ronald and Co...) .. 2. see 1,700 «0+ 800 weve 2,500 

Jacomb, Son and Co. ehimel vied SD e¢an 1,300 weer 1,550 eeee 

H. Schwartzeand Co.....1 .. 4 sees 3,539 «eee 3,152 .... 6,471 

H.P.Hughesand Sons ..1 .. .. «e+ 2,150 .... 2,000 .... 4,150 

.-Du Cros, and Oo. ..1 co 5 cece 2050 «e.e 2,400 ...- 4,450 

H. Irwell and Co. ........ a aaa 5,100 


Willans and Overbury.... 


C. Balme and Co. ........ Daa: cane’ ED code GE cece ee 
% ..Buxton, Ronald and Oo...2 .. «. se++ 2,550 «2. 4440 .... 6; 
Windeler and Co. ........ 1 pain ee 752 oo. ee ace Oe 
H. Schwartze and Co. Di ty .0% . 184i . 3639 .... 5,480 
Thomas and Cook........ - a ot wa . pa 
John Hoare and Co....... SD «a Ws LF coe 1483 2,459 
7 ..Jacomb, Son and Co. ....2 «2 9 «eos 3,800 -. 10,600 
% ..C. Balme and Co. ........ De! 2 esas. Se. wena: A eses, Ee 
Du Croz, Doxatand Co, ..2 .. .. «+++ 3,100 .... 5,350 .... 6,450 
Windeler and Co. ........ ac: eunk eee - 1078 .... 2,102 
3 ..John Hoare and Co. ...... 2 L154 co 2,0 
Buxton, Ronald and Co...3 .. ll 5,100 .... 3,400 .. 


cece ewe ecce 8500 

H. P, Hughes and Sons ..2 .. .. .... 3,000 .... 3,000 .... 6000 

% .,Willans and Overbury....2 .. 12 .... 2,850 .... 1,500 .... 4,350 
Thomas and 2 


and Cook ........ os) on sBeee sob) i eteals a: 2 bie en 

il ..H. Irwell and Co. ........ Don) Monee RE ged Ee once ee 
Du Croz, Doxat,and Co...3 2... cee 2,800 cose 1,550 «e+e 4,350 
pep, He Sehwartze and Co, ....3 ad ge aed ME deed: “ee ee 


2 ..Jacomb, Son and Co....... oa Se ea 
Buxton, Ronald and Co...4 .. ~. see 2,000 oe. a 
a Yl EE Ses «6 — NE YR 


§ 
& 








THE LEATHER TRADE. 


The conditions of the leather trade show little change during 
the past week. Prices of most articles are firm. Although the 
offal market is still rather dragging, there is a tendency towards 
better prices. Australian sides move off fairly well, at late rates. 
Most descriptions of basils sell well, but stocks of the lighter and 
poorer selections have increased. 











THE SILK TRADE. 


In spite of the diminished lies, th i i 
that prices are decidedly supplies, the demand is so unimportant 
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FOREIGN AND COLONIAL PRODUCE MARKET. 
Yor Reports of To-day's Business and Public Sales see “ Postscript.” 
Mincing Lane, Friday. 
a he market, generally speaking, is without new 
;, usiness in all departments being again carried on slowly, 
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FoREIGN ReFinep.—Cubes are very inactive, and quotations, 
therefore, mostly nominal. W.S.R., prompt, 11s 7$d; Meyer's, 
tis 44d; R.A.V., r1s 6d; F.M.S., 11s 14d; S.Q.G., 11s 6d; 
Say’s, 11s 6d, f.o.b. Continental granulated met a fair 
demand, and only slight changes occurred in values. Good marks 
ready, sold, 9s 33d; ordinary firsts ditto, 9s 3d; February at 
gs 24d to 9s 3d; March, 9s 3d; March-May, 9s 3#d ; May-August, 
gs 63d to 9s 74d; July-August, 9s 8}d to gs 9d, f.9.b. 

Bret.—Market has shown a moderate amount of activity, and 
prices hardened slightly. February sold 7s rod to 7s 113d; March, 
7s 11d to 7s 113d; May, 8s ofd to 8s 13d and 8s 14d; June, 8s 2d 
to 8s 2$d; August, 8s 34d to 8s 43d and 8s 39d ; October-December, 
8s 94d to 8s rod and 8s ojd, f.o.b., Hamburg. 

CANE-GROWN.—In auction, on Tuesday, 580 tons crystallised 
West India met with slow support at late rates. 3,975 bags 
Trinidad, small, part sold, good pale yellow, 148 6d. 1,732 bags 
Demerara, fine colory, 15s 3d to 15s 6d; fine yellow, 15s. 442 bags 
Surinam syrups partly sold: strong grainy, 11s 9d to 12s; dull 
greyish, t1s. Privately, 200 bags Argentine syrups sold, 12s 
per cwt. 

Imports and deliveries of sugar into London from commence- 
ment of year to 31st inst., with stock at later date :— 

1903 








































1902. 1901. 1900. 
Tons. Tons. Tons. Tons. 
Imported ............ 10,580 .. 23,400 .. 15,050 .. 11,930 
are 13,790 .. 26,700 .. 16,970 .. 14,190 
Pb endssccvescases 43,960 .. 34,350 .. 24380 .. 16,940 
Re . cechesoces 129,560 .. 15,560 .. 66,830 .. 58,260 
Cane, Jaggery, per cwt.. 7/6 .. 7/0 .. 9/6 .. 9/6 
Beet 88 per cent., fob. 7/lli .. 6/8} .. 9/23 .. 9/98 
Java, afloat ........ ac. ee an GE ve Te ow: OR 


RUM.—The market throughout remains in a quiet condition, at 
about late rates. 

GLUCOSE.—Only a small amount of business has been stirring, 
prices, however, being without particular change. On spot, liquid 
H, sellers, 13s; climax chips, 12s 9d; and white, 13s per cwt. 

COFFEE.—Moderate supplies were brought forward at public 
sale this week, and experienced a generally fair demand, prices 
ruling steady. 299 bags Salvador: bold greenish, 53s; medium, 
478 6d to 48s; peas, 56s. 104 bags Vera Paz, 51s 6d to 58s. 412 
bags Ecuador bought in. 768 bags washed Dumont: A, 37s to 51s; 
B, 338 6d to 40s 6d ; C, 29s to 338; peas, 38s to 50s 6d. 1,750 bags 
unwashed ditto: A, 33s to 39s 6d; B, 33s to 33s 6d; C, 27s to 
308 6d ; peas, 32s 6d to 36s. 35 bags Santos retired. 210 packages 
Jamaica: fair bold, 63s; medium, 50s to 50s 6d; peas, 50s 6d; 
small dull, 43s 6d; ordinary pale, 29s to 31s; low middling, 43s 6d 
to 448; faded 41s. 1,734 bags East India, Mysore: A, 53s 6d to 
748; B, 46s to 52s 6d; C, 41s to 45s 6d; peas, 49s 6d to 74s. 
Coorg : A, 53s to 63s; B, 45s 6d to 50s; C, 36s to 438; peas, 548 6d 
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to Gos. 1 kages Mocha retired. 10 packages Ceylon, 32s to 
528. ‘in tae Columbian: dull greenish damaged, 40s 6d to 
6s 64: brownish damaged, 42s. 2,174 bags Costa Rica: good to 
ne bold, 66s 6d to 83s; fair, 62s to 68s 6d; middling, 52s to 58s; 
dull greenish, 56s to 58s; low to good middling, 48s to 59s; small, 
418 to 473 6d; peas, 55s 6d to 78s. 135 bags Guatemala: bold 
dull greenish, 55s to 638; medium, 48s to 528; peas, 55s 6d to 
sos 6d. Futures evidenced a fair amount ot support, and prices 
favoured sellers. Santos, March, sold, 26s 44d to 27s; May, 278 to 
278 64d ; September, 28s 3d to 28s 9d; and December, 29s to 29s 6d 
rcwt 
Saget and deliveries of coffee into London from ist to 31st 
inst., with stock remaining at latter date :-— 








scraped, 418; low middling and part scraggy, 37s to 375 ies 
cwt ms 


prices. \ 


a reserved attitude, while Calcutta keeps above parity, 
sumers, however, take only slight interest in the position, and 
business continued of a hand-to-mouth character. Native firs: | 
marks, February-March, canal, Hamburg, sold £14 63 34: diy | 
January-February, London, {14 2s 6d; and afloat, London, x! 
£14, c.f. and i Red R.B., No. 2, February-March, London, soy | 
£14 178 6d to £15; R.B., double triangle, ditto, £14 15s: ay | 
R.B., Dacca, No. 3, ditto, at {15 10s, c.f. and i. 
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FRUIT.—The market all round remains in a quiet state, at late 













JUTE.—-The market maintained a steady tone, sellers Manifesting | 


Con. 
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Quotations 
1902. 1901. 1990. HEMP.—There has been a good amount of business doing during | oe beef, 
Tons. Tons. Tons. Tons. | the week, at lower prices at first, but sellers became more reseryej | market let 


















Imported ........-- §970 .. 4,130 .. 2210 .. 2,550 
Delivered, home use 1,480 .. 1,560 .. 1,860 .. 2,180 
‘s export .. 1660 .. a. 3a... UC 
Stock... .cccescsece 27,090 .. 14,140 .. 13,990 .. 12,560 
SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 

















Jan. 3). Feb. 2. | Feb. 3. | Feb. 4. | Feb. 5. Feb. 6. 








10d 1 W 2 3010 30) 2 3010 30) 2 3010 30 2H10D 25H 
a.m. P.M. &..| Pn. &.m./ p.m | a.m.) p.m. a.m. p.m. ° 


E 
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s @e de @e Gs adie Ge Gs dic ds Gs 4a @ 
February ..|26 326 326 326 026 326 3:26 3:26 6% 62% 926 62% 9 
March ...... 2% 926 626 926 626 626 6126 626 9127 027 027 027 0 
DE ptacntes Zi S27 327 327 327 O27 O27 3127 327 627 927 627 & 
ae 21 927 927 927 927 927 9127 9/27 = 328 328 02 3 
September ..'28 328 328 628 328 328 3)22 328 628 928 9128 928 9 
December ..'29 029 029 329 029 0:79 029 0/29 0'29 629 629 3129 6 


Contracts for 52,250 bags Santos coffee registered during the 
week 

COCOA.—At public sale a fair supply was offered, consisting of 
8,830 bags colonial and 93 bags foreign. A fair demand prevailed 
for most descriptions, Ceylon being firm to 2s dearer. Trinidad 
steady. Grenada mostly 6d lower, and Dominica 1s to 2s down. 
3.798 bags Ceylon, fair, part sold: fine bold pale, 71s 6d to 75s; 
good, 68s to 69s 6d ; dull, 63s 6d to 65s 6d; low middling, 53s 6d 
to 558 6d; native, 52s; lean small, 48s 6d to 49s. 1,668 bags 
Trinidad : fine mark, 67s ; fine red, 62s to 648; good, 6os to 61s: 
fair, 58s to 598; dark, 57s. 2,181 bags Grenada: fine red, 57s 6d 
to 58s; good, 56s to 578; good fair pale and fair red, 55s 6d; 
ordinary pale, 53s to 5386d 70 bags St Lucia: good red, 56s; 
pale, 50s. 124 bags Jamaica, fair, part fermented, 52s. 987 bags 
Dominica : good red, 548 ; fair, 52s 6d to 53s: pale, 50s to 51s. 55 
bags Esmeralda, 60s to 60s 6d,and 38 bags African, 54s per cwt. 

Cocoa BuTTER.—1,000 cases Cadbury's sold, 11d to 114d per Ib. 

Cocoa SHELLSs.—-2,300 bags offered and sold: A’s, 117s 6d to 
1278 6d; B's, 1208 to 1408; C, 142s 6d; D's, {10 17s 6d to £11. 
600 bags ditto, in bond, sold, gos to 92s 6d per cwt. 

TEA.—The quantity of Indian brought forward during the week 
amounted to 30,300 packages, and, with a decided improvement in 
the demand, prices ruled steady at fully the recent level. Ceylon 
auctions embraced 22,700 packages, for which generally better 
competition predominated, and the finer broken pekoes cleared 
well at firmer rates. Medium pekoes, however, between 8d and 
gd per Ib, were distinctly lower, while teas for price denoted no 
change. Business in China descriptions is still of a retail character. 

RICE.—Market remains in a very firm state, and the reserved 
attitude of shippers curtailed business. A steamer cargo, 
Ngatsein, 4,000 to 5,000 tons, March clearance, sold at 7s 6d, | 
Continent; a steamer cargo, Necransie, March, at 7s 6d, open | 
charter; 4,500 tons Moulmein, March, at 7s 83d, Holland: and 
4,000 tons No. 3 cleaned Rangoon, March, at 9s, c.f. and i, 
Levant. Meal steady, with sales in February-March at 73s od 
per ton, c.f. and i., United Kingdom. 

TAPIOCA—~At public sale 1,300 bags flake were offered, and a 
fair proportion sold at 1}d to 14d for Penang, with good coarse 
siftings at 1586d per lb. 134 bags medium pearl bough in 

8AG0.—297 bags small grain brought forward and withdrawn. 

ARROWROOT.— Nothing offered in public sale. 

BLACK PEPPER.—Business nas been quite of a retail character, 
but holders required late prices at first, and a decline soon followed. 
Singapore, on spot basis, 64d; and March-May, 6d to sid. In 
auction, 200 bags Lampong, 155 bags Wynaad, and 400 bags 
Acheen were offered and bought in, 

WHITE PEPPER.—The market is very quiet, and quotations 
largely nominal. Singapore, spot, sold 9}#;d; January-March, 
value ojd; Penang, January-March, 9;4;d. At public sale, 177 
bags Singapore and 237 bags Penang elicited no attention. With. | 
out reserve, 70 bags Singapore sold 93d to o§d per Ib 

CLOVES have been very quiet. Zanzibar, June-August, s Id, | 


3)2d to 3§d; and January-March, 39d to 3{id per lb; 100 bales, 
Gitto, auctioned without reserve, sold at 33d to 34d per lb | 
PIMENTO. —660 bags offered, and half sold, at 24d to 28d per Ib. | 


CHILLIES —5o bales Zanzibar retired, 50 bags Japan being 
at 35s, and 114 bags Japan capsicams, 17s to 17s Od per cwt 

CINNAMON 24 bags chips, sold at 3d; and 1,301 bags wild 
bark, at id to #d per Ib . : 

NUTMEGS.—<2 packages West India, sold: 68’s, 
and 79's, 1s 84; 98's to 106s, 1s: 120 s, 11d 
Eastern bought in 

MACE.—6 packages West India changed hands at 1s od to Is 10d | 
per Ib, 17 packages Eastern being bought in. 

GINGER remains dull. In auction, on Wednesday, 242 packages 
Cochin offered, and only a lot or two sold: small brown rough 


Calicut, shrivelied, 33s. 57 packages Jamaica sold: medium 


LL SLesn\,«,-//--o 


> Id 


2s id 773 
7 packages limed 





and a sharp rise followed. Fair current, January-March, sold, } 
£31 to £33; March-May, {30 to £32; May-June, £29 105 to | 
£31 108; July, £30 to £31; August, £29 to £31; good seconds, | 
June-July, £26 15s to £28 10s; good brown, £25 to {26 105 
superior seconds, June-August, £28 to £30; good ditto, {27 1») 
£29; fair ditto, £26 to £28 : good brown, £25 to £27; and fair! 
brown, {24 to £26; wit | 
fair seconds, ee ans £30 tosto £31. Only a moderate 4 
business has . 
lington, spot, at £31; January-February, /29; and January. | 
March, /29, c.f. and i. 


became dearer, with a fair demand. TN., May-June shipmeni, | 
sold, 112s; and for delivery, May, at 118s to 119s; and June, 1183 | 
Gambier mostly nominal, business being very slow | 


steady prices. 


the week, mainly due to renewed strength reported from New| 





during Jan 


rear. 

*TURPEN 
April, 435 
37s 44d | 
january 3) 
year; in C 
during the 


{ 
i 
fair brown, December-January, {29; and 


} 


en doing in New Zealand, including good fair We. | 


SHELLAC.—The market opened the week quiet and easier, bu: ! 


} 


QUININE.— Market has been very inactive, but holders asked | 
METALS.— Copper continued active, irregular, and dearer during | 


York and arise in Amalgamated shares, spot standard last Monday | 
moving up to £54 17s 6d, and three months, prompt, to /55 8 | African... 
Heavy covering on the following two days ensued in values, by the | 
middie of the week touching {56, buyers cash, and /56 sellers,| 
three months. Thursday’s market further responded, although | 
below the best respecting forward. After official hours, spot| 
standard settled down at £56 158, and three months about {56 10s, | 
the latter being previously registered at £56 12s 6d to {56 $| 
Statistics for the last half of January pointed to a decreas. 
Sales during the week about 6,500 tons. Tin closed m \ 
Monday last at £131 7s 6d, being unsettled, with cash denoting | 
ease. Selling pressure and weakness in the East led 10] 
a relapse on the following day, cash warrants declining to £129 138, | 
and forward to {130 58, while little of incident occurred during = 

| 
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middle ot the week. Thursday's market moved upwards, despite 
irregularity and a strong desire to sell by an influential source | 
Straits for cash advancing by the close to {£131 2s 6d, and three); 
months to {131 15s, the contango being attributed to postpone | 
ment of delivery by American dealers. About 2,300 (0s) 
were sold during the week. Lead rather easier; English j 
{11 10s to {11 12s 6d; soft foreign, {11 6s 3d to {11 78%} 
Spelter maintained : ordinary brands, {20 5s to £20 7s 6d ; special, | 
£20 10s perton. Iron dull, and rather lower. 1 
OILS. —Linseed has again improved, spot pipes quoted, £24 15 | 
barrels, £25; month, {24 15s to £25; March-April, £23 75 ss | 
May-August, {22 10s; Hull, naked, spot, £24; March-April | 
{22 58; May-August, {21 1os. Rape steady, quiet. a 
| 
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spot in barrels, £23; May-August, £23. Refined, spot, £24 a 
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TEACHER'S 


Highland 
Cream 


WHISKY. 


» WILLIAM TEAGHER 
| & SONS, 


SCOTCH WHISKY DISTILLERS, 
BLENDERS and EXPORTERS, 


GLASGOW, LONDON, MANCHESTSR 
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: t, naked February-April, {20 15s. Cotton barrels ; afloat for London, 500 barrels, against 5,954 barrels at 
pastas £ rs nar = 3d; March-April, eae toe Refined, Bes mae corresponding period last year. 
firm. ae sain as to make and package. Hull, spot, ed ROSIN.—Common strained firm, at 6s per cwt, ex wharf, and 
{2 Ter March-April, £21 5s. Cocoanut: Ceylon, on spot, | 5s 74d for shipment. : : 
ined, {28 to {28 tos; and, for arrival, prices have eased, PETROLEUM dull, at late prices. American, 5}d to 58d; water 
quiet, at veing done at £25 10s, c.f. andi. Cochin, spot, quoted, | white, 74d to 7§d. Russian and Roumanian, 4}d to 4§d per gallon, 
nm c.if., ask for March-May and August-October. on spot. : 
£3 ALLOW At public sale on Wednesday 660 casks were brought | LINSEED rather firmer for Calcutta, with a sustained demand on 
t of which 119 were Gogeeed of, prices showing no quotable | spot, supplies being bare, and passage quoted at 46s 6d to 45s, 
forward, Fine mutton and failed to elicit attention, only a few | according to position; January, 45s; April-June, 41s 9d. La 
aoe mostly of inferior quality being sold. For fine mutton Plata: December-January, 40s 6d; January-February, 39s 6d; 
ae have been willing to accept a reduction of 1s per cwt. | February-March, 38s 9d. To the Continent, Calcutta, January, 
(yotations : fine mutton, 358 to 36s; fair to good, 33s 6d to 34s 6d. | 45s 6d; April-June, 43s 3d; Bombay, January-February,45s ; March- 
Fine beef, 358 to 365; fair to good, 338 to 348 per cwt. The | May, 45s 6d; La Plata, December-January, 40s 6d ; January- 
market letter remains unaltered. Shipments from the colonies | February, 39s 6d ; February-March, 39s 3d. Imports into London, 
ing January were 1,500 tons, against 4,093 tons same time last | 30,440 quarters, against 56,870 quarters; afloat from the East 
during Indies and River Plate, including cable advices, 168,250 quarters, 
se URPENTINE firm. American, on spot, quoted 43s; March- | against 237,000 quarters same time last year 
April, 438 34; May-August, 398 3d; September-December, | RAPESEED in sellers’ favour, but quiet. Brown Cawnpore, 
oe aid per cwt. Stocks at public wharves week ending February-March, 34s 3d. To the Continent, yellow Guzerat, 
january 3st, 35,781 barrels, against 36,798 barrels same time last | April-May, 37s 6d; yellow Cawnpore, February-March, 36s ; brown 
sear: in course of landing, 800 barrels, against nil; delivered | Cawnpore, 34s 3d; Ferozepore, February-March, 34s. Imports 
during the week ending January 31st, 793 barrels, against 1,408 Continued on page 279. 


Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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into London since January ist, 9,380 quarters, against 2,420 
quarters; afloat from the East Indies as per last advices, 8,000 
quarters, against 9,000 quarters same time last year. 

COTTONSEED again stronger in Alexandria, business in Egyptian 
here being checked, with good attention paid to Bombay, January 
ruling at £4 16s 3d, and February-March, £4 13s 9d per ton, Hull. 
Imports into London since the beginning ot the year, 3,690 tons, 
against 9,470 tons during the corresponding period in 1902. 


POSTSCRIPT. Priday Evening. 


8UGAR.—The British refined market ruled steady, and a fair 
business was transacted in both cubes and pieces at late prices. At 
public sale, 1,140 tons crystallised West India met a quiet demand, 
prices ruling 3d lower. 7,535 bags Trinidad partly sold : good 
colory, 148 3d to 14s 6d; medium yellow, 14s to 148 14d; dull 
yellow, 138 od. 3,786 bags Demerara : fine colory, 15s to 15s 3d; 
good, 148 gd. 388 bags Demerara syrups, few sold: medium soft 
yellow sald, 11s 6d. 202 bags St Kitt’s: good: to fine grocery 
colory, 12s gd to 138 6d; medium yellow, 11s 3d to 11s 6d. 327 

ss Argentine syrups withdrawn. German granulated remained 
steady, but quiet. Ready sold, 9s 3d to 9s 34d, as to mark, with 
sellers of February and March, at gs 3d; May-August, 9s 74d ; and 
July-August, 98 9d, f.o.b. Beet dull. May done, 8s 13d to 8s 1d; 
June, 8s 2d ; and August, 8s 37d, f.0.b., Hamburg. 

CO -—Auctions of fair extent, with a good demand at firm 
= the finer sorts of Costa Rica being dearer. Fine bold colory 
‘oid up to 93s Od; fine middling, 72s. Futures generally quiet. 
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| 


28s od per cwt.* 

JUTE firm, but slow. 500 bales J. G., lightning circle, 
February-March, Hamburg, {13 15s; 250 bales R. F. C., February- 
March, London, £20; 750 bales R. F., block D, ditto, £17 2s 6d 
to £17 3s od; and 250 bales S. C. C., heart B, February to 
March 15th, Dundee, /13, c. f. and i. 

HEMP firm for near positions, distant being. easier. Fair 
current, January-March, sold, /33; superior seconds, £32; fair 
current, June-August, £30; good seconds, £28; fair seconds, 
£27; good brown, £26; and fair brown, £25 10s to £25, c. f. andi. 

METALS.—Tin dearer. Cash Straits closed buyers, £132; and 
three months’ prompt, £132 10s. Copper, after being rather easier, 
closed better. Cash closed buyers, £56 10s; and three months’ 
prompt, £56 5s. Lead firmer. English, {11 128 6d to {11 158; 
and soft toreign prompt sold {11 7s 6d to f11 8sod. Spelter un- 
altered. Ordinary brands, £20 5s to £20 7s 6d; specials, £20 ros. 
Antimony, tin-plates, zinc sheets, and quicksilver unaltered. Iron— 
Settlement prices : Scotch, 538 ; Cleveland, 47s 13d; hematite, 58s. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
8 
Inferior beef 2 4} Prime mutton 
Middling ditto 4 0O| Inferior veal 
Prime ditto 4 8| Middiing ditto 
Inferior mutton 3 6) First ditto 
Middling ditto 5 4} Pork, First 
LONDON POTATO MARKET. 
Per Ton 
Dunbar Maincrops ........ 100s to 110s | Blacklands ................ 55s to 65s 
Up-to-dates 70s to 80s | Scotch as . 55s to 65s 


| Shipping.— Continued ‘ 


ecieetneeaeiacee nes 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.C, 


INVESTE 


COUNTY FIR 


Founpep 1807. 


— 


E OFFICE. 


Chief Office—so REGENT STREET, Ww. 
City Branch—14 CORNHILL, E.C., 


The busi 


LONDON, 


aos ness of thi 
United Kingdom. ao 


For ra 
‘es and particulars apply to 


ffice is restricted to the 


8. E. RATLIFFE, Secretary, 


FUNDS I £45,000,000. | 


, 
i 
| 


j 


j 
i 
| 
} 
! 


| FAST and LOXURIOUS 
e e @ Ocean TRAVEL by Nord- 


deutscher Lloyd Services 
from Southampton. To NEW YORK. Two services. 
Express service Wednesdays, calling at Cherbourg. 
Twin screw service Sundays, sailing alternately from 


Southampton or Cherbourg. ToCHINAand JAPAN. | 
| Every 14 days, calling at Gibraltar, Genoa, Naples, | 
| Port Said, Suez, Aden, Colombo, Penang, Singapore, | 

Hong Kong, Shanghai, and Japan ports. To AUS.- | 

TRALIA. Every 28 days. To RIVER PLATE. | 


Every 28 days. Apply to Keller, Wallis & Co., 14 


Cockspur street, 8.W.; 2 King William street, E.C. | 


ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. 
ROYAL 
phe ir te thre Cotas Sa a Bae 
DOM akibene GOLDuBO es APRS 
Managers { {i,DERSON, ANDERSON 6 CO, 
Head Offices: Fencuvnce Avanvz, Loxpon, 
For passage to the latter firm at 5 Fen- 

Branch Office, 16 


church avenue, 
Sockspar strest, Caring Oreos, W. 


MAIL SERVICE. 


iP & COMPANY’S INDIA, 
e CHINA, & AUSTRALIAN 
| MAIL SERVICES. 


P & FREQUENT  SAIL- 
e + _INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 


BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA and NEW ZEALAND. 


P & QO CHEAP RETURN 
. . TICKETS & ROUND THE 
| WORLD TOURS.—For particulars apply “at the 
London Offices, 122” Leadenhall “street, E.C., or 
Northumberland avenue, W.C. Soe se ae 


(cry OF MANCHESTER. — LOANS. 


The Corporation are prepared to receive offers of 
LOANS to a limited amount in sums of £100 and 


i 
| upwards, on the security of the City Rates, for 3 or 
| more years (not ex WO) at £3.75 6A per cent. 
Fok seman egy: ns | be addressed to Mr, 
Edward Thackray, City Treasurer, Town Hall, 
Manchester. , 
WM. HENRY TALBOT, Town Clerk. 
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Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
SS Collections made and re- 


for promptly. 
Cantal ciountlon wicen te the Parchese and Sale 
of American securities, Oable transfers made. 


Lospos Baxxers—The London City and Midland 
Bank (Limited). 


Capteal Anthariond, scribed, 2500900 | 
Heed Ofice, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 
at New York, rand W. and Co. 
Bank transacts general Ban Business, 
sells drafts on California, &c.; also 
on the Hawaiian Islands, for collection, 
makes T 


elegraphic transfers, and —_— —— of 
Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - 
RESERVE FUND - 


Credits iseved, Current Accounts o 
signments of Produce for Sale recei 
made on M 


ward and Inw Shipments, on approved 
and Foreign Securities. 
H, MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all psid up.. os sila +» $10,000,000 
Reserve Founps. 
Srenuixne RESERVE HELD rx LONDON AT 
Excuanecs of 2s per 8 = £1,000,000 
STERLING, INVESTED In ConsoLs AND 
OTHER Streatine SECURITIES 


$10,000,000 


Advances 


Silver Reserve 


Reserve Liability of Proprietors 
Covrr or Dmecrons axp Heap Orrice x Hone 
Koxe. 
Loxpon ComMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius . Wm. Gair Rathbone, 


Esq. 
Carl Meyer, ~~ John Walter, Esq. 
De ts received for fixed periods at rates which 
can be ascertained on oo Interest payable 
June Mtb and December Slst. 


SIR EWEN CAMERON, ee 
A. M, TOWNSEND, 


G. W. BUTT, Acting Ladeeaue 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Heap Orrice. . 7. 
10 Clements lane, Lombard street, London, E. 
and over 100 a in South Africa. 


D 
Sir David M. Barbour, 
K.C.8.1., K.C_M.G, 


BANe OF NEW SOUTH WALES 


Established in 1817. 


DEPOSITS received for fixed 
a Periods, on terms 


DAVID GEORGE, Manager. 


of Shipping Property—on Out- | 
ed Local 


THE ECONOMIST. 


[February 7, 1903. 


THE NATIONAL: BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 


Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERVE FUND .. 


Uncalled, 24,000,000. 


£1,030,000. 


HEAD OFFICE—Eprmsvres. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICHE-—37 Nicholas lane, Lombard street, E.c. 


JAMES ROBERTSON, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 





p Capital 
Parther Liability of ee . 
Reserve Funds 


Letters Credi and 
a — ae of the Bank in Australia 
be obtained at the Head Office, or 
through the J 
vin towns 


ts of the Bank, in the chief Pro- 
uughout the United Kingdom. 
Remittances made by Telegraphic 
Transfer. 


Bills Negotiated or forwarded for Collec- 


and Exchange Business of every 
description transacted with Australia. 


J. PATERSON, N, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carrrat, £1,000,000. Svusscripep, £500,000. 

P. up, £400,000. Reserve Funp, £210,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 

DIRECTORS. 

J. Howard Gwyther, Esq. je Weill, Esq. 
David Cahn, Esq. Max Rosenhain, Esq. 
P. W. Robertson, Esq. 

The Bank transacts a general Banking and Ex- 

business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


P. W. ROBERTSON, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP. ...£400,000 | RESERVE FUND, £300,000 
DIRECTORS. 

Thomas Usborne, Chairman. 

Henry Adair I-ichardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther 

John Finlayson, Alan Richardson. 


BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 


H. R. Coomps, Manager. W. Harr, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 
The Bank transacts every description of Bankin 
business in —_- Letters of Credit, an 


t, 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for one year at 4 per cent. per 


annum and for shorter periods at rates that may be 
ascertained at the H Office. 


No. 27 Clement's lane, Lombard street, E.C. 


Winslow, Lanier & Co., 
i7 NASSAU STREET 
NEW YORK, 
BANKERS. 


Established in 1849. 


ts Received 
Deposi Subject to Cheque. | Interest 


a4, 


Foreign Exchange. Letters of Credit. 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


Old Broad street, E.C, 
Bubecribed Capital 


Unealled, 


REMITTANCES made by CaR.e to Australia. 
Drarrs, Letrrxers oF 1, and CracuLar Norres 
issued upon Branches and Agents. 


BILts oF 
oan o ee on Australia NecoriaTep or 
on Deposits for periods and at 


| aes which may be serine ox open 


F. J. CURTIS, Secretary. 


THOMAS NESS, Assistant Manager. 





ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED, 


omen under the “Companies Acts” and 
Registered 11th December, 1902.) 
HEAD OFFICE—1 Bank buildings, Lothbury, 
London, E.c. 
CAPITAL subscribed and full 8.6 coe. 
This Bank transacts a Gen Business 
in connection with South Africa, deals 4 ument- 
ary and other Drafts,and issues Letters of Credit, 
Drafts, and Telegraphic Transfers on its Branches 
in the Transvaal and Cape oes =: well as on its 
Agencies in the Transvaal lony, Orange 
River Colony and Natal. ” 
Deposits received for fixed periods on terms 
which may be ascertained u eo application. 
___ JAMES ° TYHURS YHURST, Managing Director, Director, 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834.—Incorporated 1893. 
oo Subscribed 
Paid-up 
Reserve Fund 
Drafts payable on demand, and Letters of Credit 
on Australia are issued by the London Branch. 


Bills on Australia negotiated or collected. 
tances cabled. 


Deposits received for fixed periods at rates to be 
ascertained on application. 
London Offices—18 Birchin lane, 
Lombard street, B.C. 


F. A. SCRIVENER, Manager. 


BANK OF MONTREAL. 


Established in 1817. 


Capital Paid up, £2,465,753. Reserve Fund, £1,643,8%. 
Und divided Profits, £89,527. 

Head Office and Board of Directors: MONTREAL. 

General Manager: E. 8. CLOUSTON, Esq., Montreal 

London Office: 22 Abchurch lane, E.C. 


Right Hon. LORD STRATHOONA 
one. AND MOUNT ROYAL, G.C.M6, 
THOMAS SKINNER, Esq. 


Undertake monetary business with all parts of 
Canada, Newfoundland, and the United State, 


and Currency Drafts and Cable 


Financial Agents of a Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Subscribed Capital 

Paid-up Capital.......... eevee 

Reserve Fund .... 

Uncailled Capital .. ,, : 

The Bank of Calcutta transacts every description 

of Banking business in connection with India, snd 
offers special facilities to Capitalists and others ip 
the purchase and sale of all Indian securities. 


Deposits received on current account or for fixed 
periods, on terms which can be ascertained 08 


application to the Agents, 19, Great Winchester 
Street, London, E.C ” 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 


Auth ‘al £1 8 
uthori Caplin. £1,008/080; Gubsert ried Coes 
t Draft, and. Cable Trans 

towns in 


= 
ublic, Mexico, Peru, Chili, and ‘canal 
and South American countries. Bills negotiated, 
vanced upon, or sent for collection. 
aon mniermetien on oe the Offices, 
tacechurch street, London, E. 
HENRY M. READ, Managet. 


= (BIRKBECK “BANK 


Southampton Buildings, Chancery 


DEPOSIT ote 

2 4 % repayable on demand. “Bis 

The BIRKBECK ALMANACK, with full particuls™ 
post free. 


C. A. RAVENSCROFT, Managing Direc" 





